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Aaareaarr demand for goods and services continued 
strong at the close of 1955 and was being sustained by an ex 
panding flow of income. Investment was at a hivh rate as 
business outlays for plant and equipment increased and m- 
ventories expanded further Retail sules were somewhat 
higher in December than in November, on a seasonally 
adjusted basis, and 5 percent above December 1054, he- 
duced activity in some industries in December was offset 
by expansion elsewhere. 

Personal income in November at a seasonally adjusted 
annual rate of $311 billion set another new high mark with a 
$2 billion increase over October Waves and salaries, as 
shown in the chart on the left, accounted for most of the rise; 
all of the payroll increase occurred in private industries with 
half of it ascribable to the automotive industry, one-fourth 
to other manufacturing and the remainder widely distributed 
among nonmanufacturing industries 

The advance report of December sales of retail stores re- 
corded a sales total of $15.9 billion after adjustment for 
seasonal variations and trading days. Gains relative to 
previous sales levels were fairly well distributed among major 
types of durable and nondurable woods stores 

Active demand was also reflected in the strong flow of new 
orders placed with manufacturers and in a high level of fae 
tory sales. Manufacturers’ sales in November, seasonally 
adjusted, aggregated $27.3 billion, the largest on reeore 
Increases were broadly distributs al HOT Payor lines The 
November volume of seasonally adjusted new orders placed 
with manufacturers likewise continued large although slightly 
below the totals received in August and September Sinee 
the order inflow exceeded shipun nf the boa klog of unfilled 
orders registered the eleventh monthly rise since the low point 
was reached in November 10954 In this period unfilled 
orders have increased from $46.4 billion to $53.7 billion 

Although sales have been large, merchants receipts of 
goods and manufacturers’ output have been larger Ke- 
prlave ement costs have also been advancing and the book value 
of seasonally adjusted business inventories on hand at the 
end of November was accordingly $650 million hiwher than a 
month earler. Manufactures and trade holdings each 
accounted for half of t| C CXPALNSION,) ICrCHSEeS In automobile 
stocks were Hoportant at the retail level. 


Industrial output large despite auto cuthack 


The auto industry ha scutl boane | cope rations in recent weer ke 
in an effort to bring production more in line with the current 
rate of consumer purchases. The industry assembled a 
relatively high total of 206,000 passenger cars and trucks iw 
the week ended December 10 Later in the month most 
Saturday overtime work, which had prevailed in most 
assembly plants following completion of the model change- 
over period, was elimimated 
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Despite the cutbacks and factory shutdowns during the 
Christmas holidays, assemblies for December as a whole were 
in large volume 681,000 passenger cars and 100,000 trucks 
for a total count of 751.000 unit although down about 10 
vol lite of November Pas 
senger car production schedules for January call for output 
moderately below December but about the same as a year 


ago. 


percent from the near record 


January 1956 
While output of the motor vehicle industry, one of the 
largest consumers of steel, has been curtailed, demand for 
steel from other durable goods manufacturers and the con- 
struction industry continues strong. Steel mills stepped up 
operations in early January, following the usual slow-down 
of the Christmas 


below the record pre-holiday volume. 


season, though output was running slightly 





Indebtedness of Individuals in 1955 


THe EXPANDED demands for housing and new automobiles 
which were chief features of the past year were to an in- 
creased extent financed with the aid of borrowed funds, and 
individual indebtedness rose by a record amount in 1955, 
Total residential mortgage and consumer debt outstanding 
at the end of the year amounted to $125 billion, or about 
$19% billion more than at the end of 1954. Of this increase 
$13% billion was accounted for by mortgages and $6 billion 
by short- and intermediate-term credit. At the same time 
individuals recorded new highs in their spending for housing 
and for durable consumer goods which are in large part 
normally bought on tune 

New residential nonfarm construction in 
mated $16% billion, up $3 billion from 1954 
penditures for durable roods totaled about $35! billion last 
year, compared with $29.3 billion in the preceding 12 months. 

Individuals also added substantially to their financial re- 
Kor tae year ended september 40, new ac- 


1955 approxi- 
(onsumer ex- 


sources in 1955 
cumulations of cash, deposit 
$22 billion, about $5 billion more than in the preceding 12- 
The volume of liquid savings in forms other 
than U.S. securities was about the same in these 2 periods. 
In the case of Federal issues, individuals added about $2 
billion in the 1954-1955 period in contrast to a net liquidation 


of almost $3 billion in the previous year, 


ecurities and insurance totaled 


month period 


Installment credit up over $5 hillion 


One of the major changes in the borrowing picture in 1955 
reflected the stepped up demand for consumer durable goods 
in general, and more especially for new automobiles, Total 
installment credit, used principally in the buying of consumer 


durables, amounted to over $274 billion at the end of 1955, 
representing an increase of roughly $5% billion during the 
year. This is in contrast to the preceding year when new 
installment loans made were about matched by repayments 
on existing debt (chart on page 3 

The rise in automobile paper was particularly pronounced 
in 1955, accounting for almost $4 billion, or nearly three- 
fourths, of the total installment credit. The 
major part of the gain in automobile credit occurred in the 
first 9 months of the year when the expansion reached an 
annual rate of over $4 billion, an all time hig! In the latter 
part of the year the annual rate of increase in this credit was 
cut to $2 billion as automobile purchases slackened somewhat 
and terms of credit apparently stabilized 

While the major factor in the rise in installment debt in 
the liber- 


increase in 


1955 was the increased sale of consumer durables 
alization of credit Terms of 
credit had eased considerably following the end of credit 
controls in 1952 and this trend was continued into 1955, 
featuring particularly a lengthening of maturities on new 
automobile credit. In many instances 36-month repayment 
schedules replaced 24-month terms, and even 42-month 
maturities were reported. Though nominal downpayments 
were generally maintained, cash payments often included 
substantial overallowances on trade-ins so that initial equi- 
ties placed on new car purchases were lower than stated cash 


terms was also important 


requirements, 

A larger average loan was also more typical on new cars 
bought in 1955, reflecting purchase of higher priced cars, 
extra equipment installed and higher finance 
charges. In this latter connection, it may be noted, the 
tight money markets 


somewhat 


generally conditions in short-term 


Pable 1.—Dispoeable Personal Income and Short- and Intermediate-Term Consumer Credit Outstanding 
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meant that finance companies paid substantially higher 
interest rates in 1955 for funds borrowed to meet customers 
demands 

The easing of downpayments and lengthening of terms 
were influential in raising the proportion of new cars bought 
on time. Whereas in 1954 this proportion was estimated at 
roughly three-fifths, it is estimated at close to two-thirds for 
the past year. 

The extent to which consumer's acquisitions of automobiles 
differed from their cash outlays is indicated by noting the 
net change in automobile credit outstanding in relation to 
consumer spending. These data are shown below for the 
postwar years. 


Change in Automobile Installment Credit 
As a& percent 

f consump 
Hil tion 
lionsof tures for aut 

dollars mobiles 


expendi 


1946 Fas Sassen tats ) 2) 
1947 9 
1948 1 


i 
1444 6 


1] 


Whereas there was practically no net change in automobile 
credit outstanding in 1954, the increase of $4 billion this past 
year was equivalent to more than one-fourth of related con 
sumption expenditures during the year, the highest ratio for 


any postw ar year. 


Other installment debt 


Use of credit in the purchase of other consumer goods also 
expanded in 1955 but the changes in outstanding debt con 
nected with such buying were not so striking as in the case 
of automobiles. Nonautomotive installment credit out 
standing amounted to roughly $13% billion at the end of 
1955, up about $1% billion from a year earlier. While the 
absolute and relative increase in this type of loan was far 
less sharp than in the case of automobile credit, it is of 
interest to note that the expansion has been relatively steady 
throughout the year, and unlike automotive credit, no signs 
of tapering were evident in the later months of 1955. 
be seen in the accompanying chart the rapid 


As may 
1955 was a 


expansion of consumer installment credit in 
result of a substantial rise in new borrowing, exceeding the 
Increase in repayments on existing contracts, Total install 
ment credit extensions in the first 11 months of 1955 were 
at a seasonally adjusted annual rate of $37 billion, $7.5 
billion or one-fifth above 1954. Over this same period, 
repayments also rose but by a smaller amount, from $29 
billion to $31% billion. In the 1953-54 period a moderate 
letup in borrowing combined with continued expansion of 
repayments had resulted in only a minor net change in out- 
standing credit during 1954 

The rising tendency in repayments in the recent period 
continues a trend that has persisted throughout the postwar 
For the most part this growth reflects, with a lag, 


period 
In view 


the almost steady expansion of outstanding debt. 
of the sharp rise in extensions last year, it may be expected 
that repayments will continue to increase in the months 
immediately ahead. Thus, the trend in credit outstanding 
in the near-term will depend on volume of new loans made 


Credit related to income 


The relationship of outstanding consumer credit to per- 
sonal disposable income is placed in historical perspective in 
table | for the total of credit and its various components 
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As may be seen, total outstanding credit is currently con- 
siderably higher relative to income than in any previous 
vear, It should be noted that all of this relative gain in 
debt is attributable to the installment credit segment, and 
more particularly to automotive paper. There has been 
practically no change in the relation of noninstallment debt 
to income in recent years and the current ratio is below that 
of 1929. Even in the case of nonautomotive installment 
debt, the ratio to income is only moderately above prewar 
The postwar rise in the automotive credit relative to income 
would appear to reflect in good part a long continuing trend 
toward the greater use of borrowed funds in the purchase of 
automobiles 


Mortgage debt up by $13 billion 


Unlike short- and intermediate-term credit, which has 
tended to reflect changes in the demand preture fairly quickly, 
mortgage debt has risen continuously and at a rapid rate 
throughout the postwar period. As indicated earlier the 
estimated volume of mortgage debt on 1- to 4-family nonfarm 
houses amounted to $80 billion at the end of 1955, 815! 
billion higher than a year earlier, This compares with the 
average annual increase of $7 billion in the last decade 
Because of the relatively long average maturity of this debt 
and the consequently lower proportion being paid off at any 
riven time, repayments have tended to rise over time at a 
rather slow but steady pace Thus, short-term changes in 
outstanding debt tend to reflect primarily the volume of new 
mortgage lending. 

Nonfarm mortgage recordings in 1955 were over $28 billion 
$5 billion more than in 1954. The large volume of record 
ings in the postwar period as a whole has reflected not only 
the high level of new construction but also the extremely 
active markets for existing housing and the increased prices 
at which this housing has been transferred. These conditions 
have been fostered primarily by the favorable postwar finan. 
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cial position of individuals, which has been sustained by 
rising incomes and increased ownership of liquid resources, 
Other factors in the steady rise in mortgage debt have been 
the increasing trend to home ownership 
the use of mortgage financing, and the generally liberal terms 


on which mortgage loans 


wider acceptance of 


could be negotiated 


These conditions apparentl continued to operate in 1955 
although as the year de veloped leps were taken to halt the 
trend to easier credit The 
(that which required no cash either for closing fees or initial 
equity payment) was prohibited on loans last 
spring and at the end of Jul ment of at least 
2 percent was required on all but of Veterans 
Administration loan At durations 
were limited to no 
prior Lo the hew requirement loans of 50 years or more were 
coming into mor Federal Home Loan 
Bank Board also rr availability of the system’s 
credit, beginning late last During the year ending 
last September 30 this credit had increased by $600 million, 
to a total of $1.3 billion on that date 


no-no dow! payment loan 


viuaranteed 


hci hy dow Pigoar 
pecial Cis 


the same time oun 


more than 25-year maturity whereas 


frequent tise ‘| he 


tree foal thie 
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With demand for mortgage money extremely heavy i 
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1955, the general firming of long-term interest rates was 
reflected in somewhat higher yields demanded on mortgages. 
Discounts on fixed interest Federal Housing Administration 
mortgages, for example, were quoted at ulmost 2 percentage 
points in late 1955. This compares with discounts of less 
than | percentage point in early 1955, the low point for 
the recent period The highs in suc h discounts were reported 
in late 1953 when long-term interest rates were at or close 
to the postwar peak, 

In the past changes in long-term money rates have been 
quickly reflected in requests for government underwritten 
mortgage financing. Requests for VA appraisals on new 
homes had risen harply in 1954 when mortgage funds were 
freely available and this trend was maintained through the 
early months of 1955. Requests fell off in the third quarter, 
averaging about 5 percent below the comparabli period in 
1954, and the total fon October and November was down by 
more than one-fifth from a year ago 

A similar pattern prevailed in applications to PITA. Ap- 
1955 remained : or close to the record 


plications in early 
there was a steady 


number received in 1954, but thereafte: 
decline, and since last September the drop from a year earlier 
has been more than one-third 





National Income and Corporate Profits 


NATIONAL INCOME in the first three-quarters of 1955 was at 
under $320 billion, up 


a seasonally adjusted annual rate just 
The es pansion which 


6% percent from the previous yeas 
began in the autumn of 1954 continued in the third quarter, 
when the annual rate approached $326 billion This figure 
was 9 percent above that for the third quarter of 1954 

By comparison with the 1954 totals, last year’s 9-month 
annual rates pansion in nearly all industrial divi- 
(table 2 recorded in- 
more inflow of 
communications and 
and the 


and serv- 


indicate 
Manufacturing and 
than one-tenth, as did the net 
Income mn the 


BIOTLS Prilriirige 
crenses of 
Carnie 
public utilitie 
relative advances in tran portation 
a little smatler The ¢ 
through Se pte miber, however, wa 
year 1954 

of income have participate din the recent 


from abroad 
division was up about 7 
trac 
timated annual rate 


pereent 
Tirienries 
ces were only 
for agriculture 
below that for the 

All Inajyor type 
expansion (table 5 The largest 
tion of attained a seasonally 
$224 billion in the third Like 
employee compensation recorded a new high in each succes 


somewhat 


icone hare COM pensa- 


employer adjusted rate of 


quartes national income, 
sive quarter of last year through the third, and its rate for 
the first 5 percent above that 
for 1954 

Net income of busine 
continued its pattern of succes 
billion for the third quarter and 
a rate for the nine months which was 4% percent higher than 
the 1954 total Rental income of person vas also up last 
vear. Most of these were offset in thei 
total proprietors’ and rental income, however, by the decline 
in earnings of farm proprietor 

Net interest expanded further as the 
debt obligations increased 

The sharpest changes from 1954 to 1955 were those in 
howed @ Vigorous recovery last 
adjusted for normal 
reached an annual rate 
Chis figure com- 


nine months was more than 


and professional proprietors also 


ive quarterly advances reach 


ne wn annual rate ot S22, 


rit effect) on 


total of outstanding 


corporate profits, which 
year Profits before taxes 
change and for inventory valuation 
above $41 billion for the first nine month 
pares with totals of $37 billion in 1953 and $34 billion in 
1054. 


seasonal 


billion in the second quarter of 
1953 to around $32 billion at the beginning of 1954 and 
remaining near this rate during most of the year, the total 
advanced progressively to over $42 billion in the 
quarter of lust year, and held close to this all time high in 
the third quarter 

It is of interest to note that a similarly 
corporate earnings from domestic business activity, apart 
from the net foreign balance which is also included in the 
table 3 values, has almost restored the 1952 relationship of 
profits to employee compensation within the corporate seg- 
After adjustment for inventory val- 
uation 22% percent of total in- 
come originating in U.S in the first 9 months 
of 1955, the ratio having previously declined from 23. per- 
cent in 1952 to 21% percent in 1953 and 20 percent in 1954 
Variations in this ratio over the past are analyzed 
elsewhere in this issue of the Survey 

The 1953 
inventory valuation was a little 
above for the adjusted series 
resulting from changing replacement costs contributed $1 
billion to the annual rate of book profits 
quarter of 1955 and $2% billion in the third quarter of 1955 
but were negligible at the interim low point The rise in 
book profits like that in earning faljpust d for Inventory 
valuation, slowed after tie first quarter of last year The 
further advances made in the second third quarters, 
however, were sufficient to carry book profits to a 4-year 
high, at an annual rate of $44% billion. This level had been 
in late 1950 and early 1951 
involved inventory 


After declining from $40! 
second 


harp advance in 


ment of the economy 
profits amounted to about 
corporations 


} decades 


55 swing of before-tax profits unadjusted for 
sharper than that described 
ince net 


inventory gains 


in the peak second 


and 


exceeded only when the post- 
Korean price advances had 
mated at annual rates approaching $10 billion 

The ove rall effective rate of taxe on income having been 
substantially unchanged since the excess profits tax expired 
at the end of 1953, the rise of one-fourth in the annual rate 
of profits before taxes from 1954 to the first nine months of 
These rose 


rains esti- 


last year was mirrored in prolits after taxes 
from a seasonally adjusted annual rate of $17 billion in the 
earlier period to over $21 billion in the later. This 1955 
level compares with a total of $22 billion reached in 1950, 
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Table 2.—National Income by Industrial Origin, 1952-55 Table 4.—Corporate Profits Before Tax, by Major Industries 


[ Billions of dollars] [Billions of dollars, unadjusted for seasonal variation) 


First 0 months 


All industries, total 





All industries, total 289, : 7 Mining 


1 fisheries ; 1s Manufacturing 
§ Durable goods tr 
‘ 


Vondurable ¢ 


rtation 


Department of 


profits totals last vear than in 1953, after an imterum dip 
for the latter industries and some slowing in 1954 in the 
the best previous year, and was significantly above the growth of the former. Transportation approached its 1053 
annual totals attained under the Korean-war tax rates of level despite a yery sharp rise last year in outlays for railway 
1951-53 Maintenance 
The postwar uptrend of dividends continued during 1954 In durable-goods manufacturing, the auto and primary 
while after-tax profits temporarily le veled off, so. that un metals Lroups tour ther accounted for over two thirds of the 
distributed income dipped in that year. For January $3 billion mse from January September 1954 to the same 
September 1955 retained profits are estimated at a seasonally period of last year. There were sharp gains also in lumber 
adjusted annual rate of 810% billion, more than 50 percent and in the stone, clay and gla rroup, Which have benefited 
above the 1954 total and three-eighths higher than in 1953 from the strong demand for construction materials, and 
Undistributed profits advanced each quarter from late 1954 moderate advances in substantially all other lines rom 
through the third quarter of 1955, the sharpest rise having the second quarter of 1955 to the third, greater than sea 
occurred around the turn of the year sonal strength was apparent in the machinery industries 
The industry pattern of profits before tax is shown without and in transportation equipment, while auto profits wer 
adjustment for seasonal variation in table 4. The January markedly lower as production was curtailed for the model 
September 1955 total was $7% billion higher than in 1954 changeover 
Three-fift of this expansion was in manufacturing the The total for the nondurabl wis up Sl billion or 25 
remainder being widely distributed industrially Percent percent for the January-September period Phe chenacals 
agewise, the sharpest gains were in transportation, durable group recorded a one-third increase to account for nearly 
goods manufacturing, and mining. The profits effect of the two-fifths of this dollar advances There were similar per 


1953-54 readyu tment had been largely concentrated in these centage gains in leather and rubber: and the textile yroup 
groups, and most of their upswing through the third quarter Which had shown a particularly severe drop from 1954 to 
ol la tf year may be 1 rowed as a recovery following previous 1u54, rebounded sharply ln { yeut Other nondurable 

declh the table suggests, however, there was also mdustries reported protit up by 10-25 percent for thr 
SOlC | vnsion beyond the 1953 peaks in manufacturing 9 months. It appears that third-quarter profits were quite 


The communteations and public utilities divi-’ generally as high or higher than those of the preceding 


“allother” group likewise showed higher 9-month quarter, allowing roughly for normal seasonal variation 


Table 3.—National Income, by Type, 1952-55 
[it 


National income 
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EMPLOYMENT at the close of 1955 was at an all time peak 


part-time work and unemployment were 
The factory workweek in the final quarter 


Inerenase in average hourly 


and involuntary 
sharply reduced 
WAS the longest il ; vent 
earnings in both manufacturing and nonmanufaecturing 
industries reflected pervasive wage raises and substantial 
permpium pay for overtime 
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Wage and salary disbursements in November were at the 
unprecedented wasonally aclju ted annual rate of $215 billion 
After deductions for social insurance, payrolls accounted for 
three-fourths of the 7 
income from November 1954 
income has been a basic elemeist in the strony demand for 
that has pushed national output to new 


increase in total personal 


perce rit 
The rising flow of personal 


, 


goods and service 


highs 
Nonagricultural employment gains continue 


The sustained rise of more than a year m employees of 
nonagricultural establishments continued in the final quarter 
of 1955 In December the total reached 51.2 million, 1.7 
million above a year earlier. Allowing for seasonal influ- 
ences, nonagricultural employment in December was 1 
million higher than the previous peak in mid-19535. The 
increase of over 500,000 from November to December, how- 
ever, fell short of the usual seasonal rise by 150.000 

More than half of the increase in nonagricultural employ- 
ees from December 1954 to December 1955 occurred in 
manufacturing The rise of about 900,000 brought 
the manufacturing total to 17 million though it was still 
about 500,000 below the seasonally adjusted mid-1953 peak 
when defense employment was substantially higher than at 
present 

6 


Employment in nonmanufacturing industries, following a 
stability in 1954 ros about 750,000 during 


period of 
Gains were rather general 


the year ending December 1955 
major industry groups. The number em- 
transportation, and publie utilities, after 
500,000 during the year 


in most of the 
ployed in track 
leveling off in 1954, rose about 
ending December 1955 Finance, service, and State and 
local government employment continued the rising trend of 
recent years. Following some decline during 1954, little 
change occurred in the number of contract construction 
employees, and mining employment was also stable during 
1955 in contrast to a persistent decline for the past several 
years, Federal employment was about the same in Decem- 


ber 1954 and December 1955 


kactory employment gains widespread 


Manufacturing employment by December had regained 
nearly three-fourths of the decline which had occurred in 
late 1953 and 1954 Most of the industries which bad pre- 
viously curtailed employment of production workers reported 
significant advances in 1955. Expansion which began in 
the automobile and supporting industries late in 1954 soon 
extended to all segments of consumer goods production. 
Kinploy ment advances in machinery and railroad equipment, 
and further increases in primary and fabricated metals, 
reflected the growing volume of orders for new plant and 
equipment. In December, however, employment in both 
durable and nondurable goods industries eased slichtly on a 
seasonally adjusted basis, largely because of declines in food, 
tobacco, and stone, clay and oli 38 produc ts 

Some exception to the broad pattern of decline and 
recovery is to be noted in employment in the indusrries most 
closely associated with defense activity Ordnance and 
shipbuilding, particularly, are far below their 1953 levels 
Aircraft and instruments experienced smaller reductions, 
followed by some recofery more recently. 


Vondurable goods 


Production worker total employment in nondurable goods 
increased about 3 percent between December 1954 and 
December 1955 but remained below that of most earlier 
vostwar years. Apparel, paper, printing, chemicals, rubber 
and leather added 5 percent or more to their work forces 
during 1955. The other groups showed only minor seasonal 
fluctuations during the course of the year except the small 
tobacco group which has been losing workers. The textile 
industry, despite a slight advance during the year, employed 
considerably fewer workers in 1955 than the average of the 
postwar period, Employment in the printing and paper 
industries, on the other hand, reached new highs during the 


final quarter of 1955. 
Average Weekly Hours in Manufacturing 


Fourth qu 


Manufacturing 


Durable goods 
Nondurable goods 
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In the final quarter of 1955 the average factory workweek 
exceeded 41 hours. a full hour more than in the corresponding 
period a year earlier. In a few industries, output for most of 
the period was near capacity with existing shift arrange- 
ments, so that extension of hours was an alternative to the 
operating problems associated with adding a new shift. In 
othe r industri 8, Ope rations were below capacity, but the re- 
in backlogs at a time when some shortages were 
developing in key skills and supervisory staffs tended to 
restrict recruitment. In still others the rise in hours re- 
flected special seasonal demands 

In the automobile industry, where substantial overtime 
was involved following the introduction of new models, a 
reduction in the workweek occurred near the year-end as 
manufacturers moved to hold down the number of automo- 
bile s in the hands of dealers. 


cent rise 


Table 5.—Employees in Nonagricultural Establishments 


[Seasona 


All Employees 
Nonagriculture, total 49,949 48,048 48,580 50,031 
Manu facturing 17,488 15,733 15,992 14,920 
Nonmanu facturing $2,461 32,315 4 3,001 


70s 7 7 
54 | 2, 2, 448 


4,190 


1), 873 


Production Workers 
Manu facturing 


Durable goods 
fied ‘ ! " orles 
Lai and wood products 
I ! r 
and glass products 
etal 
| meta 
er except electric 
rical machinery 


ransportation equipment 
truments and related prod 


Miscellaneous manufacture 


Nondurable goods § 5, 358 


Food and kindred products 1, 2 
Tobacco imnufactures # 
Text ile-t products 

Appare! and allied products 


Paper and allied products 
' 


Printing and publishing i 


Chemical and allied products } is) ‘5 } i 


Products of petroleum anc onal 6 
Rubber product wn 7 -7 w.7 
lu eather products 45 $3 7 “Mu 4.4 


ther " 


Note. — Data for July 1954 reflect «trikes in rubber and lumber industries 


Department of Labor, Bureau of Labor Statistics 


Characteristically there has been less fluctuation in hours 
among nonumanufacturing industries than in manufacturing 
over the past few years and more evidence of the long-term 
tendency for hours to decline gradually. Thus, in retail 
trade, hours in 1955 were about the same as in the 2 preceding 
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years and moderately below earlier years Similarly the 
workweeks in contract construction, metal mining, and most 
service industries were significantly shorter than the highs 
attained 2 to 3 years earlier 

In retail trade, construction, gas and electric utilities, and 
average hours worked during the 
3 vears have tended downward 


the service industries, 
first 10 months of the last 
Hlowever, in Triiniitige and on the railroads, industries closely 
hours moved up sharply 
more than § 


associated with industrial output 
durnng 1955-—in bituminous coal mining by 
hours The extension of the workweek of the telephone 
industry stems from an accumulated backlog of installation 
and maintenance work and storm damage 

Average gross hourly earnings in manufacturing have been 
rising with little interruption throughout the postwar period 
The rate of adGance was slight from mid-1953 to mid-1954 
but has since accelerated 

The relative increases in average hourly earnings over the 
past 2 to 24% years have been about the same in durablk 
goods manufacturing, nondurable goods manufacturing, and 
the nonmanufacturing groups for which data are available, 
but the timing has been different. Uetween July 1954 and 
December 1955, average hourly earnings advanced about 
5 percent in nondurable goods manufacturing and & percent 
in durables with the rate of increase in durables accelerating 
in the latter part of 1955 after settlements in the automobile 
and steel industries. During the 12 months ending with 
Julv 1954, however, hourly earnings in nondurables had 
risen more than durables. Since July 1953, consequently 
there has been little difference in the relative rise experi 
enced in the 2 sectors-—-9% percent in durables and nearly 
9 percent in nondurables 

In manufacturing, straight-time average hourly earnings 
adjusted for changes in purchasing power increased by about 
4 percent during 1955. ‘This is exclusive of fringe benefits 
such as employer contributions for pensions and welfare funds 
which are not included in wage payrolls. The measure does 
include pay for time not actually worked-——-such as for va- 
cations, holidays, travel time, rest periods, and other com 
pensated leave. Average weekly factory earnings in December 
reached $79.90, a new high in take-home pay after adjust 
ment for changes in liv ing costs and Federal income and social 
security taxes. 


Table 6.—Gross Average Hourly Farnings in Selected Ladustries 


hourly earnings Peroent change 


oh Y July 
uss 
I dee 


Dheoe nn ter wr tone 


Industry 


Manufacturing 77 $1.80 $1.89 | 8 
Durable goods 19 i we 4 
Nondurable goods , 1 a i 


October 


Contract construction 
Building 
Nonbuilding 


Bituminous coal mining 
Petroleum and natural gas 
Telephone 

(ies and electric utlities 
Ketall trate 

Wholesale trast 


Hotels 

Laundries 

Cleaning and dyeing plants 
Railway wages (Clase I 


Bource of data: U. 8. Department of Labor, Hurean of Labor 
railway wage Deoember 1046 data are prei wy 
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Corporate Profits Since World War II 


Corporate profits have averaged around one-eighth 
of the national income in the postwar period, and have 
fluctuated much more than the total during short-term 
business swings. They make up one-fourth to one-tifth 
of total income originating in corporations, which im turn 
represents more than half of all productive activity in the 
United States 

This article 
experience: the industrial 
profits to aggregate income arising in corporate business; 
and the shifts in corporate revenue and co 

The profits component of national income 
top line of table 1, is measured before deduction of income 
taxes, since the total 
earned in production. It is 


reviews three aspects of postwar profits 


pattern the relationship of 


shown in the 
neluding taxes is considered to be 
adjusted to take out gains and 
losses arising from changes in replacement costs of inven 
tories, since these are not considered to result from current 
production To the large extent to which profit however 
measured depend on the level of output, any underlying 
regularity in their behavior emerges most clearly in terms 


of this measure, 


unobseured by the effect of tax rate changes 
or by what are in effect and losse 

on inventory account It doe not, of course represent 
the amount available for distribution to stockholders or 
reinvestment, which in recent years has been cut roughly 


in half hy corporate income tae 


short-term capital gains 


Course of total profits 


before tax, adjusted to eliminate in 
ventory profits and losses, had moved up annually from 1939 
to 1943 at a gradually decelerating pace, turned downward 
in 1944 and dipped sharply in 1945 \fter some further 
decline im the follow ny year a new pe riod ot ¢ APAnsion began 
rapid in 1947 and 1948 Following 
wmewhal 


Corporate earning 


The mdvance wil Thity 
the 1949 setback, it was resumed at a 
when earnings were two 
From 1951 through late 
been downward 

xceeded the Minor 
upswing 


lower 
rate and continued through 1951 
thirds above the wartime peal 
1954, the general trend seems to have 
the 1952 and 1954 dips having much ¢ 
advance of 1953 on an annual basi { new 
followed, and the quarterly higl of 1951 and 1953 have 
been surpassed in the second and third quarters of 1955, 
as noted elsewhere in this issue of the Survey 

Aside from the effects of Variations in earnings so defined, 
after-tax profits as shown in table 1 have also fluctuated 
with inventory gains and losses and of course with changes 
in tax rates Inve ntory gains were party ularly important in 
1946, 1947, and 1950, contributing between $5 billion’and 
$6 billion to before-tax book profits in the first two of these 
years and nearly $5 billion, or close to one-eighth of the 
total, in 1950. While considerably larger last year than in 
1954, they remained far below the levels of these earlier 
years. 


1. All the profits series utilized in thi 
based on “book"’ depreciation charge 
For other definitional aspects of the ie 
adjustmetit, see the 1054 National Incom 


tal gair nd losses, are 
leduction of depletior 
einventory valuation 


8 


The average effective rate of io ae ral, State and local taxes 
on corporate net income declined sharply from 1945 to 1946, 
but rose again with the outbreak of war in Korea. In the 
1951-53 period it varied around 55 percent, a fraction ap- 
proaching the highest of World War I] With the Revenue 
Act of 1954, this rate was cut back to roundly 50 percent, a 
figure about midway between the 1950 and 1951 levels 

After-tay protits therefore rose somewhat more steeply 
than did profits before taxes from 1945 to 1950 
peak in the latter year, and declined in 1951. The total was 
stable on an annual basis in 1955-54, the cut in before-tax 
income being cushioned by the reduction in ta 
the net decline from 1951 to 1954 amounted to under 10 
percent, less than in either adjusted or unadjusted profits 
before taxes In 1955, with national income at a record high 
after-tax profit prior year 
except L950 

Inventory 
will receive some 
this articl 


reached ii 


rates, and 


rose to a level above that of any 


gains and losses and corporate income taxes 
further consideration in the last part of 


POSTWAR INDUSTRY 
PATTERN OF PROFITS 


Major postwar fluctuations in aggregate profits have been 
chiefly dominated by manufacturing 
for over half the total, and to a I er extent by transporta 
volatile prolits of 


which alone accounts 


tion, mining and trade The relativel 
these indu try divisions have gone throug! everal marked 
wings while the total of profits i maiming mdustry 
has moved rather consistently ipward, (See table 


the re 


divisions 
2 and the accompanying chart.) 


Vanufacturing 

Manufacturing profits—-before taxes and inclusive of the 
inventory valuation adjustment—rose from $8% billion in 
1946, their postwar low, and nearly $15 billion in 1947 to a 
seasonally adjusted annual rate of close to $23 billion in the 
first three quarters of 1955. An interim peak of almost 
$24 billion in 1951 reflected price and production advances 
following the invasion of Korea in June 1950, at a time when 
the CCOTLOTAN had already substantially recovered from the 
1949 recession 

Considerable industrial variation in the timing and pace of 
change underlay these movements. Contrasts between the 
durable and nondurable industries marked 
throughout, and especially in th period 
through 1950. Having fallen sharply during the postwar 
reconversion, when total earnings of nondurable goods manu 
facturers were rising, durables profits advanced much more 
than the nondurables in each year from 1947 through 1950 


goods were 


early postwar 
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The disparity in growth between these two sectors of 
manufacturing was the result partly of their relative posi- 
tions at the end of the war and partly of differences in the 
character of the demand for their products during the years 
following 

Having been more heavily committed to war production, 
the durable goods industries in general were the harder hit 
by the sharp cuts in Government procurement programs 
toward the end of the war. In 1945, earnings in durable 
and nondurable goods industries were down 44 perceut and 
12 percent, respectively, from the war peaks. Reconversion 
depressed profits in the durables lines,still further, from 
$4') billion in 1945 to just over $2 billion in 1946. The non- 
durables industries were able to shift over to peacetime pro- 
duction much more promptly, and demand for some of their 
consumer products, in particular, was extremeiy urgent, so 
that their earnings rose from $5 billion to well over $6 billion 
in the same period 

From 1946 to 1950, however, the durables industries were 
consistently able to expand profits faster than the nondur- 


ables lines 
1946 1947 1948 1949 1950 
Profits in billions of dollars 
5. ¢ 9 11.9 


8. 3 
change from previou 


year 


159 $s 7 hl 
1s 25 20) 11 


The basic strength in the market for durable goods during 
these years reflected not merely war-deferred demands and 
accumulated savings but also new consumption standards and 
investment by business to provide for levels of production 
well above previous peacetime achievements. Durables 
showed a remarkable homogeneity of behavior. From 1947 
to 1950 almost every industry group reported annual ad- 


vances in profits. The sole exceptions were in 1949, when 


corporate profits In the 1044 National 


used here is that applied t 
und 10 


1 manufacturing it distinguishes 7 broad durables grouy 
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declines occurred in the group comprising primary and fab- 
ricated metals and in the lumber and furniture industries 
The subsequent rise to 1950 in the durables total was par- 
ticularly sharp, with the effects of the recovery and the 
Korean invasion being superimposed on a general pattern of 
rapid growth 

In contrast with the consistency of profits changes among 
the durables industries in this period is the mixed pattern 
recordéd for the nondurables, which seems in general to have 
reflected the earlier satisfaction of demand backlogs than in 
the case of durables, and a relatively less rapid rvrowth in 
current consumption 

While the advance of total nondurables profits was un 
interrupted until 1949. there were declines in food, rubber 
leather and printing in 1947 and in apparel, paper, rubber 
and printing in 1948. Profit decreases in the following year 
affected every nondurables industry but chemicals and 
tobacco, and the total was off about one-fifth. Its renewed 
advance in 1950 reflected gains in chemicals, petroleum 
paper, and printing, the other 6 nondurables groups distin 
guished showing declines for the year Among all of the 
nondurables industries only chemicals were able to maimmtaimn 
a constant pattern of increased profits throughout the years 
1946-50. 

After the invasion of Korea the initial market inipact of 
to increase substantially sales 


Government procurement wa 
of such necessities of war as could be obtamed in the short 
run. Involved also was anticipatory investment by business 
for producers’ items, as contracts were let for the prod tion 


of military hard goods. Consumers expanded their put 
chases of ttems which had been in particularly short supply 
in World War ll The course of produc tion and profits after 
the Korean outbreak reflected the time phasing of these 
stimuli and the vradual accommodation of the economy to 
the new demands 

The consistently faster expansion of profita in durables 
than in nondurables ended after 1950. Durables advanced 
more or decreased less than nondurables in two of the sue- 
ceeding four years, and also showed a sharper rise for the 
first 9 months of 1955. ‘The differences in movement, how 
ever, were much less conspicnou than in the earher years 


Table 1.—Corporate Profits and Related Totals, 1929-54 


M 


Corporate profits and inventory valuation adjustment 


Corporate profits and inventory valuation adjustment 


rest of the world” included 


, Office of Business Economics 


f dollar 
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14,511 19,078 


1,992 1,091 2,918 5, 002 
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A . ' - 
The respective annual changes in earnings through 1954 


were as follows. 
1951 1952 1953 1954 
of dollars 


Durables 


Nondurables 


Durables 
Nondurables 


The sharp rise in the total for nondurables in 1951 reflected 
expansion of demand for industrial materials and consumer 
goods, Exceptions to the general upswing in adjusted prof 
its were the food and tobacco vroups, Which felt the impact 
before these were fully re- 


4 ad vroods 


of increased raw materials cost 
flected in the prices of proce 

The durables affected by a 
pronounced slump in auto profits, which fell for the first time 
since 1946. Producers in virtually all other durables lines 
improved their profit’ position urther, though 
after the sharp rise in the preceding year the gains were not 
generally as marked as in the case of the nondurables indus- 
tries, 


total in 1951 was adversel: 


somewhat 


in 1950 and 1951 


costs con- 


The general sal 
slowed in 1952, and profits declined moderately as 
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tinued to advance. All the nondurables except food, tobacco 
and printing showed declines in 1952. The most severe drop 
was in textiles, which except for a spurt in the previous vear 
had registered no increases in profits since 1948 The profits 
decline in durables was slightly smaller than that in nondur- 
ables. Earnings in the machinery and equipment industries 
generally held about even or recorded gains although the 
steel strike was accompanied by a profits drop of one-third 
in the primary and fabricated metals group and the non- 
metallic durables also showed considerable declines 

In 1953 the durables total recovered However, sharp 
declines after midyear limited the overall 1952-53 gain to 
4 percent, and extended into 1954 to produce a substantial 
reduction in the annual totals for most industries in that 
year 

The total for the nondurables drifted downward slightly 
from 1952 to 1953 as 6 of the 10 industry groups showed 
reduced earnings Half of the declines wer slight but those 
recorded in textiles, apparel and rubber amounted to between 
one-sixth and one-fourth. In the following vear the nondur- 
ables total contracted somewhat faster as profits were reduced 
in all groups except tobacco and leather The overall decline 
from 1953 to 1954 in nondurables prolits was not as severe 
as that experienced in the durables industri however. 

The substantial increases achieved in 1955 in nondurables 
and particulariy in durables manufacturing profits have been 


described earlier in this issue. These advances carried the 


Pable 2.—Corporate Profits and Dividends, by Industry, 1945-54 
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overall seasonally adjusted annual rate for the first 9 months 
close to the all-time high recorded for the early post-Korean 
vear 195] 

It should be noted that data for profits in manufacturing 
and other segments of the economy after 1952 are still pre- 
liminary, and these movements will be subject to final 


analysis only when more data become available. 


Transportation 


About three-fifths of the postwar profits in transportation 
have originated in the railroad industry, which has also ac- 
counted for the bulk of the short term fluctuation. With a 
few exceptions traceable to special circumstances in this in- 
dustry, profits in the transportation division have tended to 
conform to the movements of the all-industry total, but with 
sharper swings. 

The postwar trend of profits in transportation as a whole 
reflects a drop from wartime highs in the railroad group and 
in local transit systems, only partly offset by expansion in 
other branches. Before-tax earnings, adjusted for inventory 
gains and losses, declined from a war peak of $3 billion in 
1943 to $% billion in 1946, recovering to a postwar high of 
$2 billion in 1950 and 1951 under the stimulus of the Korean 
The total drifted irregularly lower during the next 
and showed some 


invasion 
three years to about $1 billion in 1954, 
recovery in the first 3 quarters of 1955, 

Rail profits declined steeply at the end of the war to a 
1946 low of $0.1 billion, rose to $1.2 billion two years later 
as the postwar recovery gathered speed, and passed this level 
in 1950 after a drop of over 40 percent in 1949. The total 
dipped to around $1 billion annually for 1951-53 and dropped 
sharply in 1954, but showed a vigorous recovery last vear 
Railroad profits are generally sensitive to changes in revenue; 
they declined in 1951, however, as the revenue increase for 
that year was largely absorbed by higher compensation of 
The 1952-53 expansion of revenue was similarly 
emergency amortization 


employees. 
offset by 
and other costs 

Among the nonrail transportation groups profits of the air 
lines have risen most rapidly in the postwar period, reaching 
a 1954 level about triple the highest annual total recorded in 
World War II, after an interim of substantial losses during 
the reconversion years. Pipeline and motor freight carriers’ 
profits have also expanded substantially above their war 
peaks Serious declines have been recorded for local passen- 
ger transportation, as the use of private cars in lieu of public 
transportation has increased with the postwar population 
shift to the suburbs. 


advances in charges 


Mining 


Corporate income in the mining division, adjusted to elimi- 
nate inventory gains and losses, almost quadrupled its 1945 
46 average to reach an early postwar peak of close to $1% 
billion in 1948. (In conformity with the general definition of 
profits noted earlier, the measure used here is gross of deple- 
tion allowances.) After dropping below $1 billion in 1949 
the aggregate approached $1% billion again in 1951. The 
annual total varied narrowly in the range of $1.2 to $1.3 
billion during 1952-54, and expanded in 1955. 

There has been a major postwar change in the industry 
composition of this aggregate. The oil and gas component 
has accounted for over 60 percent of the total in the past few 
years, doubling its 1946 proportion. Other mining industries 
have declined in relative importance, although only the coal 
groups have shown an actual dollar decrease. Corporate 
income in the coal industry dropped from about one-third of 
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the division total in 1946 to well under 10 pereent in the most 
recent years for which data are available. Railroads, once 
large users of coal, have carried out a widespread program of 
dieselization; and various other major consumers have also 
shifted from coal to alternative fuels including natural gas." 


Corporate Profits* for 
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U S Deportment of Commerce Of ce of Bummer Exe 


Adjusted profits in trade have accounted for from one 
eighth to one-fifth of total corporate profits in the postwar 
years—a larger part of the total than any other division 
except manufacturing. Trade consistently 
throughout the war and early postwar penod to a peak in 
1948, dropped sharply in 1949, and have since fluctuated 
within a comparatively narrow range 


profits rose 


9461947 194" 1950) (1961) «61962 «1950s 


Trade 


Nondurables manufacturing 


Trade 


Nondurables manufactur 


The bulk of nondurable manufactures ordinarily 
through trade channels, and during most of the early postwar 
period there was a marked similanty between the movement 
of profits in trade and in nondurablee manufacturing 


piane ‘ 


3. A substantial portion of extractive activity in this eaantry is attritated in the corporate 
data to industries other than mining Vor example, the w ty of om] and iron mines owned 
by corporations in the primary iron anil steel grou; ided tn the statistics for the latter 
industry. It may be noted that the converse case « soours, though on « smaller sealer 
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Corporat profits im the services division ro 
war and reached a peak at $0.7 billion in 1946 
from year lo yeu thereafter to around §$ billion in 1950 
The total fractionally in 1951 and held stable 
until 1954. when a further advance accompanied the eut in 
the Federal tax on that year Che initial 
downdrift of the division total reflected chicliy a contraction 
in profits of the amusement and hotel group The decline 
in these virtually ceased after 1950, but for the period 1946-54 
inaller net increases in the othe 


recovered 


admission ith 


as a whole more than offset 
service industry groups 
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Profits ascribed to the “rest of the world” represent the 
net belance of branch profits and dividends received from 
abroad less payments of such residents 
This balance is included in the corporate profits share of the 
national income, although attributed to foreign rather than 
to | » business It has expanded harply Sines the world 
war, as. foreign earnings have reflected the rehabilitation of 
the war-torn economies of Europe and Asia and the postwal 
upswing of business in Latin America, Canada and other 

At about $1% billion in 1954, the total net inflow was 
than three times 


income to fore rn 


aureus 


more is large asin 1460 


PROFIT RATIOS 
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data bearing 


Trend of profit ratio 


brought the 
horizontal trendline 


As can be seen the ‘ harted Viariatior have 
percentage back re peatedly to an almo 
Long-term differences be 
parabl dates are not large Kor « 
ry representing the four veal 


ween cy¢ hie ill less com 


more of 


erage for 


ample thre 


126 of largest incomes in the 


early part of the period Spa ined by the hart, wa 

The average for the 
about 24 percent 

‘I he rise of three percentage point iweested by 

prunarily if nob « 


about 21 


pereent yeu iv }, also a time of 
prospel i) Wil 
this com 
parison seem to have stemme:! clusively 
from a shift in the form in which property income is distrib 
With the rise in the profit 
originating has come a very veacly equal decline in the in 
ik oO that profits and net interest combi 


arouna 24 


uted fraction of « orporate income 


terest ned rac 
up ubstantially the same proportion 
of the total in 1950-53 as in 1926-29 

The shift in the COM position of property neo! has re 
a decline in interest-bearing debt relative to 
as reliance upon internal sources of funds has 
hov i@ fact that 


percent 


flected in part 
corporate asset 
inereased Kiven more important 
nec he late murk ree operating 
the changing institutional f1 k of the period 
level of interest 


ninetech-twenties 
within 
have brought about a considerable fall u 
rates relative to the rate of return or COrporacle asse 
et aside the effeet of this shift in form of pay- 
the influence of other factors affecting the trend of the 

be examined in terms of the combined 


and interest in corporate u 


In order to 
ment 
profit share may 
fraction of profits 
ing, which 1s also shown in the chart 
fraction refleets thi forces bearing 
on the cost price strucilure The rol ol thre sure difficult 
bout two sorts of effec {sw bine hare of some reneral 


come onginat- 


praany 


The size of this 


to measure 
interest may be distinguished in the data 
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On the one hand, the balance between labor services and 
property services requir “l to turn out a particular set of 
weducts may change, or one of these types of service may 
fr. ome che aper reé lative to the other If such changes occur 
and are not mutually offsetting in their effects, the ratio of 
property income to total mcome originating will shift for the 
industries affected and perhaps for corporate business as a 
whoie 

Qn the other hand, changing market conditions lead to 
shifts in the product composition of output. The proportions 
in which labor and property services are employed differ 
according to the product being made, and such market shifts 
may happen to favor relative expansion in those types of 
output using a high r (or iower) than average proportion of 
labor to capital, The overall corporate ratio of property 
income to total income will then tend to change accordingly, 
even if the normal proportions for every individual product 
remain the same as before 


Profits and Total Property Income as 
Percent of Income Originating in 
U. S. Corporations 


PERCENT 
40 





TOTAL PROPERTY INCOME 
(PROFITS”’PLUS INTEREST) 
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It is of interest to test whether the long-term stability in 
the prope! Ly income share of total corporate Mcome Was due 
to the offsetting of shifts in income distribution within in- 
by shifts in relative size of industries, or whether it 


dust ries 
Such 


was due to the absence of important shifts in either 
a test involves technical problems considered in the appendix 
Here only two points need be noted, The finer the industrial 
detail provided in the data, the more accurately the first type 
of effect will be distinguished from the second, Ayain, care 
must be taken to select periods as alike as possible in all 
respects other than those reflecting trends, since the evi- 
dences of the latter are likely otherwise to be swamped by 
the effects of short-term differences. Beeause of data limita- 
tions, these requirements called for the making of two sep- 


arate Compal isons here 
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First, property income percentages for 1929 and 1951 were 
analyzed in the finest industrial detail practicable, distin- 
The results suggest that there 


guishing 51 industry groups 
was no general tendency to secular change in the property 
income fraction, apart from the effect of shifts in the produet 
mix, and that shifts of the latter type had also offset one 
another so closely as to produce a net change on the order of 
only percentage poimft 

As a hmited check on the possibility thac actual trend 
changes were masked in this comparison by special and tran 
which existed in one year bat not in the 


other, it corresponding anals Wi rime in terms of indus 
ba50 ya 


sitory condition 


against 


try averages for the four prosperous years 
of in 


the vears 1926-29 A mayer redduetion i the deyvre 
dustry detail, and to some extent also in the accuracy of the 
data, was necessary in this case 

Over the quarter-century period, changes in the property 
ratios within various individual industries balanced 
a net positive effect amounting to 
in the industrial 


icone 
out to exert 
point on thre all corporation ratio (‘hange 
distribution made for a decline of | percentage pot, a little 
effect 

st that the overall secular stability 
of the property income ratio was not due to the offsetting of 
important changes within industries by the effects of change 
in the relative weights of the various industries, Rather, the 
stability seems to have resulted from the faet that neither 
type of change hac any sivnificant effect on the all corpora- 


percentage 


more than offsetting thi 
Thus. both studies sugve 


tion ratio 

Not only are the net effeets 
industry vatiations underlyin 
of any definite tendeney 
the comparison of 1950-53 with 


small, but the nature of the 
them tidieates the 
nimony industries In 
YO there was an ap 
between lines honking 
property income ratios and line higher ratio and 
changes in relative importance of the various industries were 
likewise about evenly divided between shifts tending to 
raise the overall ratio and shifts tending to lower it The 
same lack of uniformity appeared in the 1929-51 comparison 

In the latter comparison, the contrast between the changes 
insurance and real ¢ 


absence 
COMMIT 
uve 
division with 


proximately even 


with 


in the finance tate division and those 
in nonfinancial corporations is of Declines 
both in the relative importance of the finanee division and 
in its ratio of property income to total income combined to 
percentage pots to the all-industry 
more than 
actually 


ome interest 


contribute a negative |! 
ratio; while changes in the 
offset this effect to produce the 
recorded for the all-industry ratio 
This general type of analysis, it 
clusion, does not vo very far in ah Linguishing the conditions 
ultimately responsibli for determining the property theome 
The varied and po ibly off ething econonmbe force 
of each type are not distinguished 


nonfinancial groupes 
mall overall rise 


hould be noted in con 


fraction 
which have led to shifts 
To do so would require data not at present available and also 
theor. which can be tested 


a further elaboration of 


statistically. 


Swings in the profit margin 


The tenderne of the percentage of corporate 
income to rise and fall with the le el of yeneral business 
activity has already been noted. An exeeption has been 
indi ated, however. for the vears 1950 54, when the per 
centage declined in the faee of a continued expansion of 
sawing of the 


prohit 


sales and income originating, ‘The postwar 
profit and property mcome ratios will be examined Mi his 


torical preliminary to # review of ita 


mechanics in term 


persper tive hie re 
of revenue and cost changes i the next 


section 
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The relation of the property income percentage to total 
Imecome orginating is examined in the adjacent scatter 


diagram Because the time 
important for the interpretation of thi 
points have been connected in chronological order 


equence of changes is very 


chart the plotted 


Income Originating in U. S. Corporations, 
and Associated Property Income Ratios 


SEASONALLY ADJUSTED 
Rat 
ares 
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* Before tas, and including inventory valuation adjustment 
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Consistently with the horizental time trend noted above, 
eon to be approximately the same for widely 
of total income, if the vears compared 

lloweve r, certaik portion of the line 
reflect tem po- 


the ratio is 
different amount 
are cyclically slike 
show fairly constant positive slopes. These 
rarily stable relationships which, in contrast to the long 
term norm, involved a sharp response of the property income 
fraction to change in total income One such relationship 
spans the early postwar period from 1946 through 1950; 
another ended early in World War IL; and a slightly different 
one is perceptible for the period 1922 26 After a few 
years, it will be noted, each of these relationships began to 
break up. As the expansion in total income continued, the 
property income fraction became less responsive, leveled 
off, and turned downward 

Following such a readjustment in 1926 29, and again 
after the shift of 1942-46, there emerged a new relationship; 
this appears if the chart as another portion of the line 
somewhat further to the right 1. @ at a higher income 
level—which also shows a positive slope. Under the new 
relationship, the fraction is seen to have averaged about the 
same as before for cyclically similar years despite the higher 
level of total income 

In view of the basic long-term stability in the property 
income ratio, these readjustments may plausibly be inter- 


h follow well have been developed 


4. It may be noted that the analysis whi Le 
hoth war lhe alternative chart used 


from a seatter diagram showing dollar valus 
here, however, is simpler to interpret in tt iy 
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preted as reactions from short-run relationships inconsistent 
with the underlying trend; and the decline in the ratio after 
1950 may be viewed as the latest in the series of such acdjust- 


ments 


{pplicability of past experience 


The postwar period from 1946 to 1954 showed important 
well as differences by comparison with the 


resembled 1938-46, for in tance, In 


similarities as 
earlier periods It 
witnessing @ great expansion in market demand and pro- 
duction capacity, with capacity tending to catch up as the 
al mand CX Pasion slows d. The Varios CCOTOTIIE conditions 
associated with a defense effort, including major Government 
procurement programs, controls and exces prolits Laxes, 
were also common to both periods most of them were far 
more marked in the earlier, however, and private market 
demand was a much more importa the later. 
The two periods differed also in the cyclical position of their 
business @etivity in 1938 having been rela- 
These differences 
| 


nt factor mn 


starting point 
tively much more depressed than in 1946 
largely account for the comparative Wregmularity and more 
restricted overall movement of profit ratios in the later 
period 

The twenties also witnessed an expansion in output and 
inh production eapacily. However thi p nod wa conspicu- 
ously different in being one of world peace and one in which 
the market role of Government was relatively quite limited 
As in the postwar period, the fluctuations of private demand 
led to considerable irregularity in the course of business 
activity, Which was reflected in proht ratio This trregu- 
larity was the more conspicuous because, due chiefly to the 
relative stability of prices and wags the uptre nd in dollar 
values was less marked in these years than in the later periods. 

The observed downswings of overall profit ratios in the 
face of continuing general economic expansion in 1926-29, 
1942-44, and 1950-53 form a clear-cut pattern; the inter- 
pretation of this, however, is open to question On the one 
hand, it may be taken as likely to prove generally character- 
istic Of periods of rapid but decelerating rise to high levels of 
business activity. On the other hand, it may be thought to 
have been largely a reflection of circumstances associated 
with the defense effort in each of the two later periods. 
The evidence provided by the 1922-29 record, while sug- 
gestive, is not sufficiently clear to settle this question 

From data now available, the profit ratio seems to have 
recovered last year to a point somewhere near the 1952 level 
it is still too early, of course, to determine how this recovery 
fits into the pattern of past experience recorded in the chart. 


Industry variations 


With differences generally in line with the variations in 
industry profits experience described above, the swing in 
profit’ ratios during the postwar expansion of total income 
originating was duplicated in most of the principal industry 
divisions. The record for manufacturing and transportation 
shows peak ratios reached in 1950-51, while income originat- 
ing in these lines attained its pre-1955 highs 2 or 3 years 
later. The top ratios for trade, mining and contract con- 
struction (up to last year, for which data are not yet avail- 
able) were all recorded prior to 1951. Total income in these 
three industries continued expanding into 1953 and, in the 
cases of trade and construction, through 1954 

The only major exceptions to the general pattern were the 
finance and public utilities divisions. In finance the pre- 
1955 highs came later—that for the profit ratio being reached 
in 1953 and that for total income in 1954. In communica- 
tions and public utilities, both the total and the profit per- 
centage continued rising through 1954. 
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The swing in profit ratios during the World War II ex 
pansion was similarly rather general among the industries 
which contribute most to corporate profits, The 1922-29 
experience was less uniform in this respect. In only two of 
the principal divisions, manufacturing and = trade—which 
happened to be the two largest——was there a clear pattern 
of downturn in ratios preceding contraction in total income 
It is perhaps significant that in this period fluctuations in 
income originating were more marked from year to year than 
in terms of an overall eyele, and that the peak profit ratios 
coincided for several divisions with sharp but isolated peaks 
in income recorded for various industries in different years 
1926, 1928, or 1929. This suggests that any influence which 
economy-wide cost trends may have had on profit ratios in 
general was at least partly obscured by the effect of the 
short-term variations in sales of specific divisions 


COST STRUCTURE 
OF CORPORATE BUSINESS 


The preceding analysis has been cast in the frame of refer- 
ence of income originating, which measures the net value 
added to production in corporate business as the sum of 
profits, employee compensation, and interest. Beeause labor 
cost is such a large element in the cost structure, changes in 
the compensation of employees are likely to prove a major 
determinant of the profit ratio. Other factors also play a 
significant part in the determination of profits, however, and 
justify broadening the analysis of the postwar period by a 
consideration of the shifts occurring i sales, corporate gross 
product and the general cost structure of corporate business 
This part of the analysis cannot in general be carried beyond 
1954 at present 

The frame of reference used is illustrated in the text table 
opposite For the present purpose, the change mn corporate 
inventories is treated as an adjustment to sales, and all 
costs incurred are entered as charges to the combined total 

Cost purchases (materials, ete., bought from other business 
enterprises and charged to current account or accumulated in 
inventory) and sales here include intercorporate transactions 
These cannot be estimated separately but are known to 
constitute a substantial and sometimes significantly shifting 
fraction of each of the two totals Although the proportions 
shown typify the experience of the average corporation, for 
analy sis of corporate business as a whole it would be prefer 
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able to deal with consolidated totals, since changes in the 
profit margin on intercorporate transactions shift’ profits 
between buyer and seller companies without affecting the all- 
corporation aggregate of earnings Discussion of cost 
purchases and sales will therefore stress particularly the 
factors which would affect a consolidated account 

Annual values for the unconsolidated credits and charges 
to corporate account are shown, together with profit ratios 
in table 3. While some of these values are taken from the 
regular statistics of the national income and product, others 
are comparatively crude approximations developed only for 
this wen 1 The special estimates used are described in the 
technical note at the end of the r port 


series is derived as a residual 


The cost pure hases 


Credits and Charges to Corporate Account (unconsolidated), 1954 
i tollars| 


Cost pur hasecs Corporate alos 


Charges 0 or pa Me Inventory accumulation 


; 


produc 


Indirect taxe 
Capital 
allowance 


Income orig nati ng 


Compensation of en 
plovee 

Net it terest 

Profits i ling 


IVA 


Total charge Potal credits 


The postwar course of adjusted sales has been broadly 
similar to that of income ornginating, a rapid expansion im the 
early part of the period having been followed by a slower 
growth after 1950-51. Both price movements and changes 
in real output contributed to this pattern sharp advances in 
each during the early years piving place to more yradual 
uptrends thereafter 

Correspondingly, the course of the profit ratio on sales has 
resembled that of the profits percentage of income originating 
Profits having advanced relatively 
than did adjusted sales, thy 

llowever, sales, like imeome 


nm corporate business 
more from 1946 to 1950-51 
percentage margin increased 


Table 3.—Credits and Charges to Account of Corporate Business (unconsolidated), 1938-54 
' 


Total credits to corporate account 


Total charges to corporate account 


6 to Cort ate vros® product 


sumption allowances 
ting corporate business 


s before tax, including inventory valus 


tion adjustment 


Addendum: Profits before tax and inventory valuation 
adjustment as percent of 


ory change 


ing in corporate business 


ransfer payments is included hers 


nmerce, Office of Business Keonmomics 
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originating, continued to rise after profits passed their 1951 
peak. A slight advance accompanied the 1951-52 decline 
of 7% percent in earnings. A 5 percent sales expansion in 
1953 left profits virtually unchanged. With sales off 4 
percent in the following year, the profits measure was down 
10 percent 


Postwar cost trends 


The overall postwar pattern of harp initial rise early 
leveling off, and ultimate downturn of prohit. percentages 
reflected the rapid but decelerating 
advance in sales with a gradual but more strongly 
sustained rise in costs depreciation, and in- 
direct taxes all contributed in one way ot 
latter effect 

The ad jac nt chart 
pattern of postwar change 
1945-46 to the peak of the profit-sali 
thereafter. As 
dated 

The early 
tended to raise the 
profits percentage of total charg 


combination of thi 
more 
Labor cost 
another to the 


broad 
from 
and 


table s shows the 
In corporate cost Lruecture 
ratio in 1950-51, 


bn f d or 


noted above, cost purchases are uncon oli- 
econd bar of the chart 
percentage a well as the 
while lowering the labor 
ion fraction After 1950-5] all these 
indicated in the third bar, and 


hown in the 
cost pureha ( 


chan rt 


cost and de precia 
tendencies 
the average distribution of charge hown for 1952-54 1s not 
much different 1945-46. The shifts 
between 1951 and 1954 were generally consistent in direction 
from year to year, a table 3 vest thie would 
appear somewhat larger if 1952) wer 
terminal-period average and 
omitted In any cnse, it aAppeuw that the decline 
ratios since L951 ha 


were ri ar ed Mi 
from the average for 


change 
omitted from the 
matler if 1954 
in profit 


omewthat were 


been associated with « pansion im the 


labor cost ratio and in the (much smaller) fraction of revenue 


capital consumption allowances and taxes 


eem to have fallen off in relative importance 


absorbed by 
Cost purchase 
during this period 

Cost purchases rose from a ratio of under 64 percent of 
adjusted sales in 1945 46 to 66 1950-51, sub 
stantially all ol tha advance Coming in thre iomediate ly 
after the war. The ratio declined year by thereafter 
to 63 percent im 1954 

The percentage of cost pure hases to sal 
ably from industry to industry. Like the 
fraction discu sed above, there fore, the all-industry percent 
age fluctuates in the industrial composition of 
output, as well a the ratios for individual 
industries such as sagny shift im tee hil ver | ih 
the extent of vertical integration, or in buying relative 
to selling prices. Its swing over the postwar period appears 
to have reflected chiefly the price trends, though changes in 
the relative importance of the different industries have also 


percent mn 
Veurs 
yeu! 
differs consider 
property income 
with change 
ith chan ri it 
hecomy mii 
price 


played a recognizable role in the broad movement charted 
While indexes of the relevant prices as such are not avail 
able, their broad movements can be inferred from the seri 
used in table 4 Cost from abroad and from 
agriculture are re presented in the table by the price series 
respectively; the movements 


pure ha c 


on imports and farm products 
in the wholesale price index for nonfarm commodities may 
be attributed in a general way to the prices of goods bought 
from and aold to nonfarm noncorporate business (as well is 
ana thre deflator for private 


to intercorporate transactions 
ithe ood and ery 


based on prices of con 
purchases by government, and net 
of othe: 
weights 


ross product 

Ices, producers’ goods, 
exports 
corporate product Using 
for these various series, !t 


roudly as an indicator of the pric 


scrves 


apparently reasonable 


appears that, relatively to cor 
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porations’ selling prices, their buying prices rose in the early 
postwar period and declined after 1951 

The net prices received for the specifically corporate con- 
tribution to gross national product—corporate gross product, 
or adjusted sales less cost purchases—accordingly seem to 
have advanced more slowly than selling prices in the early 
years and showed slightly less flattening in the later period 
These relative movements in prices are consistent with the 
swing in the ratio of cost purchases to adjusted sales, and 
probably largely explain the course of the latter as outlined 
above . 


Percentage Distribution of Corporate Sales 


1945-46 increments from 1952-54 
Average 1945-46 1950-5) Average 
Avg. to Avg.to 
1950-5! 1952-54 


($538 bi/) 





($218 bil) ($48 bi/) 
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* Profits before fax, including inventory valuation adjustment; 


protits averaged /ower in (952-54 than in 1950-5 


“other costs” shown in the chart are capital consump- 


The 
tion allowances and 
transfer payments being included with the latter and cash 
subsidies being netted out. The balance of corporate in- 
terest payments over interest receipts ts also included. 

The total amounted to a little over 6 percent of revenue 
m 1945, when it included a substantial amount of « mergency 
amortization, and to somewhat less for 1945 and 1946 to- 
gether. The fraction reached a postwar low point at 5 per- 
cent in the two following years and stood close to the same 
figure in 1951. By 1954 it again slightly exceeded 6 percent, 
the effect of Federal excise tax cuts in that year being offset 
by the combination of a rise in capital consumption (includ- 
ing emergency amort ization) and a clip in corporate revenues 


taxes, a small allowance for business 
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Throughout the period after 1946, the major factor in the 
advance of the percentage was the expansion of capital con- 
Sumptior allowances 

The general rise in the indirect business tax base and de- 
preciation base with the growth of the economy played a 
large part im the postwar dollar increase of these costs 
Hea outlays year after year for plant and equipment 
been a trend factor in both the property 
tax and depreciation bases, and the exceise tax base has of 
Tending to raise these 


expal on have 


course been affected by higher sales 
costs in relation to sales have been the advances in rates 
Tax rates have shown the influence- of the fiscal needs of 
State and local governments to finance current services and 
and of the Federal Government for dé 


capital expansion 


fen i purposes 


Depreciation rates have reflected the faster write-offs as 
equipment, which is shorter-lived on the average than ts 
plant increased in percentage of the combined stock; the 
rise in emergency amortization allowances after 1950 has 
also had a yp reeptible effect A variety of transitory con 


ditions not lending themselves Lo general analysis hes led 
in the annual rate of growth of capital cone 


to fluctuations 
but the underlying trend has been 


sumption allowances 
strongly upward throughout. 

The growth of corporate employee compensation lagved 
behind that of revenue in the late nineteen-forties, but 
surpassed it after 1950. The total includes not only wages 
and salaries but also an mcrensing proportion of supplements 
such as employer contributions to private pension plans 
Labo cost absorbed about one-fourth ol the revenitles of the 
average corporation in 1945 and 1946, and not much more 


than one-fifth im 1950-51. Successive annual increases 
thereafter carried the ratio up to around one-fourth again 
in 1954 

The role of employee compensation in the postwar swing 
of profit ratios may be clarified by plac ing the analysis in the 


framewor! of corporat which equals the 
adjusted sales over cost purchases and ts distrib- 
and capital 


gross product 
balance of 
uted among income originating, indirect. taxes, 
consumption allowances as shown in table 3 
The percentage rise in gross product like that in revenue, 
exceeded the rain in employee compensation during the 
early postwar period but fell short of it after 1951 A similar 
pattern of contrast between the subpert ds before and after 
the turning point of the profits percentage is indicated far 
World War I] 
These differences can conveniently be thought of a price 
The physical volume of output may serve ns a 
denominator for current-dollar gross product and 


phenome: 


comme! 


Table 4.—Data Relevant to Corporations’ Buying, Selling and Gross 
Product Prices 
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the quotients representing an 
in the ease of the former and 
The course 


for employee compensation 
index of gross product prices 
labor cost per unit of output in that of the latter 
of the totals as outlined above may be described in these 
terms as implying that gross product prices rose faster than 
unit labor costs in 1946-50, as in 1938-42, but advanced more 
slowly than unit labor cost in the periods tmmediately 
afterward 

If it may be assumed (on the grounds noted in the technical 
appendix) that the price index for private nonfarm gross 
applicable to corporate 
ross product separately, then this analysis may be illus 
Base and terminal values 
in order to 


product as a whole Is Ten onably 


trated as shown in the text table 
are here represented by 2- or J-year averages 
bring out the broad trends. In the upper panel, gross product 
and employee compensation are analyzed into volume and 
cost factors The volume series treated as 


unit price o1 
The index of price per 


common to both appears in line 3 
unit of real product is shown in line 2, and the course of unit 
labor cost in line 5 In the lower panel the average growth 
rates of these price and volume factors are compared for each 


of the four broad time yy riods 


] 
1948 39 1942 43/1964 65 1945 16/1950 51/1952 BA 


Averages 
1 Oy ! " i . A * ' 
‘ { . . ' 
Kk ‘ ‘ 47 ¢ 7 
‘t ‘ i4 we 
I i er ul 
r | i ' is ' 
Average annual rate of tie (percent) from 
preceding pero 
H. Gr pr t ‘ ' 
7. 
mw ie i 


Relatively large ineren 403 both in volume of output and in 
prices characterized the earl purl of each period these ad 
slowed in thy later part Thi differential movement 


and im unit labor cost which underly 


ViLiices 
It) ross product price 
the observed changes in the ratio of employee compensation 
also clearly apparent 
annual increase im unit labor cost was 
1050-51 as before, the 


Such short-term di 


to gross product and to sal int 
While the average 
about as great percentagewise after 
average price advance was halved 
parities of movement between gross product prices and unit 
labor costs, tt should be noted, are in eoutrast to the lone 
term parallelism of the two which is suggested by the secular 
stability of property ineome 
In percentage of total income oriwinating 


analyzed further by considering 


and hye hee of labor rican 


Unit labor costs can b 
them as the product of hourl 
hours required per unit of output Underlying the com 
hown in the tabl 


compensation rates tine i labor 
tency rin of nit labor cost 


paratively 
Which were larger percentlagyewise in 


were pay rate increnss 
the earlier years of the postwar period than afterwards, and 
which were similarly 
of effeet on unit labor 


reductions im unit labor requirement 
greater in the earlier year In term 
cost such reductions offset a hiuches proportion of the large 
wage increases prior to 1950-51 than of the further pay ad 


Vances whi hi followed (oe Law birane al appendix } 
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The broad ehiftea just 
variations whict 
important of these will be 


immarized inv horter-term 
are reflected in table ; and § ihe more 


xarmined below 


Karly postu ar experience 
The initial postwar decline profits to sale 

(table 3) is largel raceable 
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employee compensation, implying i uit labor 
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BOOK PROFITS AND TAXES 


Book profits before taxes, unadjusted for inventory valua- 
Lion and ithe | ding thre net foreign balance, rose from a re- 
of $19 billion in 1945 to a peak of over S41 
The total dipped sharply in 1952, recorded 
a oartial recovery in the following year, and receded to $34 
billion in 1954. The strong upswing which developed late 
and continued into 1955 carried the se asonally 
ial rate for the first nine months of last year to 
billion 


Conversion lo \ 


billion 1951 


im that enl 


adjusts ‘j 


about +4 


The industry pattern of postwar growth in profits before 
taxes resernbled that de scribed above for adjusted before-tax 
earning TI nef differences stemmed from the concentra- 
tion of entory gains and losses in trade and manufacturing. 
Large in 1946-48 and 1950 and inventory losses in 1949 

1952 affected book profits in these industries rather sub- 
stantiall able 2 
in profits are generally more marked in 
ure than in the series adjusted for inventory valua- 
bee iuSsC of the tendene \ for expansion of 
activity to be accompanied by rising prices and asso- 
entory 
price declines and inventory losses. This 


Snort-term swing 
this me 
tion ee chart 
business 
erated mn gains and for contraction to comeide with 
pattern was ais 
torted somewhat in the early pestwar period 


follow Ing 


annual basis from 


Inventory vains 
price decontrol carried book profits upward on an 
1945 to 1946 im the 


national income—but 


face of a decline in 
apparent in later years 
The comparative movements of profit ; 


wis clearly 
with and without the 
1945 to the first 9 
of 1955 were very similar, each measure advancing 


inventory valuation adjustment from 


mont 
by about 12 


In lo 


e. g.. from a 


7 percent 
run comparisons significant differences may arise, 
secular change in inventory-sales ratios, from 
price trend, or from changes in accounting 
The effects of long-run changes are difficult 
sure empirically 
movements « omplic ate the trend analvsis 
erably sharper rise in unadjusted than in adjusted profits 
from the 1926-29 period average to that of 1950 
have heen duc 


il curvilinear 
met} odolo ry 
to me however, because short-term price 


Thus the eonsid- 


53 seems to 
in large part to the post Korean price ad- 
which had no analogue in the earlier period 


Vance 


Taxes on profits 


The level of corporate profits taxes is determined chiefly 
by the volume of before-tax profits and the statutory rates 
of Federal taxes In all but two of the vears between 1922 
and 1954, the total of corporate profits tax liabilities moved 
in the same direction as before-tax book profits. In the two 
years when the direction of movement differed, 1928 and 1046, 
substantial rate reductions offset expansion in the tax base 

Corporate profits tax liability dropped nearly $4 billion 
between 1944 and 1946 with the end of the Federal excess 
profits tax and a cut in the income tax rate. Thereafter the 
annual liability fluetuated about in proportion to before-tax 
net mecome until 1950, when a new excess profits tax and an 
increase in income tax rates went into effect From $10% 
billion in 1949, total taxes on income rose with gains in 
taxable income and advancing tax rates to $18 billion in 1950 
and $22% billion in 1951 The agyvregate fell back to $20 
billion in the following vear, as the effect of the decline in 
profits more than offset the small increase in tax rates and 
recovered only partially in 1953. With the business readjust- 
ment after mid-1955 and the termination of the excess profits 
tax at vear-end, tax liability dropped to $17 billion for 1954, 
from which it advanced to a seasonally adjusted annual rate 
of around $21 billion in the first three quarters of 1955 
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Taxes on profits are presented for broad 
industry divisions in table 2. In comparing these figures 
with those shown for before-tax profits, it should be noted 
again that the definition of the latter departs in several 
important respects from that of taxable income. (See first 
footnote to this article 
During the period from 
averaged 52 percent of before-tax net 
compared with an average of 15 percent in 1926 


corporation 


liabilities 
This rate 
29 when the 
much lower and there was no 


1950 to 19053, tax 


eco»me 


regular income tax rate was 
eCXCeSs profits {ax In the later 
in the earl I 


period tax liabilities were 
more than 15 times as large a while before-tax 


profits were 4! times those 
of 1926-29 
ot 1954 DO, 


percent, are compared with the late twentie 


times and prok ilter tax were 2 
Roughly similar differences appear if the levels 


when effective tax rats averaged around 50 


Corporate Profits — Princ ipal Measures 


BILLIONS OF DOLLARS 
590 as 





BOOK PROFITS 
SEP ORE TAX 


BOOK PROFITS 
ATER TAX 








@ O MONTHS, SEASONALLY ADASTEO 
AT ahuaL #aATES 








“10 LLLLLALLILIt tpt t tdi ssa tid ttt 4 
1922 25 30 35 40 45 50 55 


* Book profits before (as, plus inventory valuotion adjustment 


U S$ Deportment of Commerce, Office of Buuren Economacs 66-1-10 

After-tax profits increased from a little over $8 billion in 
1945 to a peak $22 billion in 1950 A dip to $18% billion 
followed in 1951 as taxes rose, and the total declined furthes 
to $16 billion in 1952 It held level at roundly $17 billion 
in 1953 and 1954 and rose to a seasonally adjusted annual 
rate of $21 billion for January September 1955 

The long-term uptrend in after-tax profits of course reflects 
the participation of profita in the general growth of the 
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economy and the accompanying 
over the decad panned im the 
sion in total income orivinatir 
measure of the gt 
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nbove, befor 
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Linage, total ! f 4,2 77 7 927 2 4, 306 


i Consri ‘date, see las ‘ Any , _— - ‘ newspapers, 157; radio (network 
§ Copyrighted data oat fas 
@ Data report at Ut 

t Revived series 





January 1956 SURVEY OF CURRENT BUSINESS 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of , se : | 
BUSINESS STATISTICS " ' " \ ’ } 1 ' , Pet) October 
¢ ary wy ' 


ADVERTISING~— Continued 


4, 244 “ 
im) 14 1, 


RETAIL TRADE 


unadjusted), total 


tores 9 

ve group 

ehicle, other automotive dealer 
battery, accessory dealer 


ture and appliance grouy 
ture, homefurnishings store 
hold-appliance, radio store 


iliding, hardware grouy 
bullding-materials dealer 


’ wear stores 
accessory Stor 
ther apparel stores 


roprietary stores 
1 drinking place 


ice stations 


erchand ise group 
ent sto excl mailorder 
catalog sales 


store 


neral- merchandise stores 


, total 

is stores 
tive group 
vehicle, other automotive dealer 


mitery, accessory dealers 


building, bardware group 
Lumber, building-matertals dealer 
liardware stores 


ble-goods store 
; group 
snd boys’ wear store 
a pare) acorseory stores 


and other Appare | stores 


: 


proprietary stores 
i drinking places 
ij 

stores 


’ tations 


erchandise group 
nent stores, excl. mailorder 
rder (catalog sales 


stores 


eral-merchandise stores 





! Advance estimate 
ides data not shown separats 


tion: 1941 monthly average for com! 





S-10 ‘VEY OF CURRENT BUSINESS 


Uniess other wine stated, satiation through 1964 and 
dencriptive notes are shown in the 1955 edition of 
BUSINESS STATISTION 


DOMESTIC: TRADE—Continued 


RETAIL TRADE Continued 


All retall stores 
Katimated ing 
Unadjusted 
Durable 
Nondural 
Adjusted, total 
Durable good 
Atitomot 
Furniture 
Lumber 
Nondurable 
Apparel 
Food gre 


Cleneral me 





Firma with 11 
Katimated 


Apparel gro 
Mer ri 
VW ote 


Drug and pre 
Fating and dr 
Vurniture, hon 


Cleneral-meret 
Deportment 
Dry-wood 


Variety 
Cirocery store 
Lumber, bu 
lire, batter 


Eatimated 





Apparel grovuy 
Men's and be 
Women’s apy 
Phoe etore 

Drug and propri 

Fating and dri 

Furniture, hor 


Cleneral-mere! 
lhe partment 
Dry-«rood 





Variet te 
CirocerTy store 
Lumber, tu 
Tire, batter 


Department stor 
Aceoounts receivable 
Charge account 
Installment ace 

Hatio of collect 
Charge acoount 
Inetallinent acenint 

Hales by type of pa 
Caah oaly 
Charge aceount 
Installment sale 


Bales, unadjusted, total | 


Atlanta 
Hoston 
Chicago 
Cleveland 
Dallas 
Kana City 





M tnnea poll 
New York 
Philadelphia 
Kiehmond 

Bt. Loutls 

Ban Francisco 


Bales, adjusted 


Atlanta 
Boston 
Chicago 
Cleveland 
Dallas 
Kansas City 


M inneapoll 
New York 
Philadelphia 
Richmond 

Bt. Lanta 
Ban Francie 








* Revised 
3 ata for 1044 
for ts.a1 United Stat 





SURVEY OF CURRENT BUSINESS 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 


BUSINESS STATISTICS 


RETAIL TRADE Continued 





POPULATION 


ted State 


iblishment 


of Labor 


gas production 


atural 
thou 


quarrying 


cturing industries 
thou 





See corresponding 00 
relate to the alert 


of the mont! 


not shown 


to establishiwnts prin 















S-12 SURVEY OF CURRENT BUSINESS Janvary 1956 










Unless other wine stated, «intiaticon through 1954 and 1954 1955 
dencriptive notes are whown in the 1955 edition of |, : 
; : ‘ rm ees Janu Febru : ' 
BUSINESS STATISTICS ‘es ee , on Mi arc Apr May June July August ‘ Oetoher a * m-| Decem 
, ry her r her 









EMPLOYMENT AND POPU LATION—€ ~ontinued 





EMPLOYMENT « ontinued 










Vroduction worke mie , ‘ ‘ : 

Total (t Dent. of Let. Fiant ‘ 
Durable-good i a 

Lumber and wood ; 


















% i na ’ 
awmillis a pi ; s ff) fu eu 4 i " ™ 
Furniture and re y M4 Ce " " , 
tone, el ' luet r , ms edi Fale ye 208 l » 32) 
”" wy ' b rode 4:4% ‘ 41 144 442 ‘ 44 i 


Primary metal industru d 


Blast furtines 













Irimear . 
meatata Ouan ] P 

Fabricated meta i excent or ws 4 1 “4 ! 

ehinery 





tranuportation eq , 











Machinery (except clect : bn i. 44 , = Id aby 877 aad meat fF wip4 “4 °@ » 907 
; 1, 12 1,144 1, 164 I ‘ 1, 182 1, 1 1,1 1, 149 “4 214 1, 2m 


















poerien 1 wl t j ‘ my ay) rae | 4 wi)4 ay 18 mye as "i bby y » R74 
anaportation er nent 1, 494 I 1, 40) 1, 426 1, 44 1, 46 ‘ 4 , : 
i osama a he + 4 aa I 04 1, 447 i a ) I 4 ! s ri AM 
Aireraft and part ' 24 24 1 61s a Ans tay2 BDI 
hip and beat t ! d repeats ; “ y (sm 
, . . 107 100 113 108 if "0 


Kallroad en nent f th 4! “1 4) 42 4! 
Inetriument nd sted or et ! g ” ne . 


M iseeilanent 












onduratle good lusts iw ‘ : ’ * ) f 
Nond 1 41 f an) “ ) y 4M 5, 452 5 700 p eg * 5. BRO 













Food and kindred pro t , + 
: ’ / 1,007 m™ “al Lol Lo 1, oag Lim , ‘ ’ ‘ 
Meat product ‘ Myf Ong ong 248 248 251 ° - ! ~~ 27 1, 049 
Dairy product Z ; 74 7% i KY Ow au 6 - , 
Canning ar preserving i y ) 2s 142 | iv 183 244 42 


Hakery pre 
He 













erage i 07 } ) 7 






Tobacco n ifaeture ! in l oH) a4 7) " ) ' 
mt) Ba “ if I'4 ! ’ °o2 





Textile-mil! preduet ‘ “ ‘ ‘ 
P 77 im ms MW 074 4 as sy y ris » 999 
Hromi-woven fabric mil } ‘4 ‘ $44 144 ‘4 444 ‘ 4454 420 149 
Knitting o i at I j Te ( 


Apparel and othe 







* and allied v ‘ : : f , l 
4 -: == j 4447 140 441 444 451 44» a) 

, aj" wi tperhboard I , ake ; tz2 4 4 
Mrinting, publ 






















Chemicals and allied pr ( ‘ 4 f 4% 561 4 54 542 mT ~ 
Industrial organi: a eT a any 212 2i4 21 ng 1% Bees 

Products of petrol " | 16) 171 172 173 ni F 4 177 7 ‘ ; 
Vetroleum refinit d 14 ! 142 142 I 142 134 13s 14 134 ; ” hess 

Rubber product 1 a / ay au 212 211 a0 210 Ze 7 
Tires and inner tul de j $ KI Pe a0 oe 91 oo “on . - » 233 


Leather and leather product 0 
Footwear (except r T 2 222 ») ry ; 16 : o 














Production workers in mufacturing in trie | 
juated 
Total ; thousand ] 12, 68 12, Bie 12, ¢ ! s 12, 044 14, 06 13, 200 13, 119 13, 127 I M 


Durable-goods industri ) ; iI 
Nondurable-goods todustrt i ‘ ‘ 5 4 ‘ 
P ) 1 Ou 614 ‘ A 













Production workers tn manufacturing 
Indexes of employment 
Unadjusted 1047 40 M | 


Adjusted iT 6 











M iscellaneou employment data 
leral civilian empl ‘ ceortt by 















United Btates. continent ] t “ / | ( 
’ I “ l l ‘ Z,1 4, 127.4 2,1 Z,1 1 2, 16 ( ) 41 ) 
Warthington, D. ¢ i politan ar iy ‘1 ( ‘ { 13 op ; 2 " . ” oe ” ome 
Rallway employees (clu wn ralilwa sey : i> san _ 
Total t! nd wi4 | j 
‘ { : i 0 Lo Lt La m4 1 » ov i] 4 ' 
‘hy acl 1,1 12] 1, 12 ¥ 


Unadjusted M " ”) a4 ) rm os 
Adjusted i 






PAYROLLS 









Manufacturing producttor , ’ 
wl justed (1 Dept. of Labo 47 AG 10 142 i4 id} 144.4 146. 





LABOR CONDITIONS 












Average weekly hours per worker (1 Dept f | 









abhor) 
t turing industri: ' ( 4 ‘ ? 
= maine re ng adu hou ' ‘ 2 40.4 40). ¢ 0.3 0.8 40.7 “0.4 “0. ¢ ‘ ‘1 2 e4i4 
irable-goods lndustri ‘ ‘Os 1,9 41.1 41.4 4! 1 41.2 0.9 ‘ i 















Prdnance and accosors 0 ‘ ‘ 4. 0 0 40.6 40. ¢ 40. 0.9 40 
Lamber and wood product seeptf ‘ 

















hours i “ i 0.8 r ‘ 
Bawmills and planing mill ! ‘ 4 j iu > y ~ - ; P- a ; bop - - - 72.6 
Furniture wed fxtwur } “ ‘1.4 “i 4) 4) “0 “0 41 ( ¢ 3 0 12 4 : : 
Btone, clay, and glass product i 4! 41.1 1.6 ‘0. ¢ 41.3 1.3 41.8 ‘1.9 ‘1.3 r — 
Primary metal tndustrh i 0 40.0 “4 40. ¢ “0.9 41.2 ‘16 4 . ‘wo 6 


Hast furnaces, steel works, and + ii 










11.4 41.0 40.1 30.9 41.4 ‘4.6 40.8 


















Primary emelting and refining of f 
EW ray satad prod.” demsens “aphes= me “ 41.6 40.4 40 40.6 40.7 40.5 40.5 38.8 41.4 r41.2 41.1 
Macha oem neeiad nde" | <4] BS] Bl 83) Bt] gz] ge] we] aa] ae! a | 2] as] see 
* Revised * Prelimttusr Includes temporary Post Office mployee lred during Christmas season: there were sbout 304,300 su *h employees in all areas : : 


9 lneludes data for | 


















SURVEY OF CURRENT BUSINESS 


January 1956 


| 
Unless otherwise stated, statistics through 1954 and 1966 
descriptive notes are shown in the 1955 edition of . | 
Novem, | Decem i Febru a neil M epter Doorn 
\ i ay ber 


BUSINESS STATISTICS ’ 
er her wy 


EMPLOYMENT AND POPULATION—Cor 


LABOR CONDITIONS. Continued 





iiseelin 


® Prellr 
lata for tu ‘ wt yw 
11955 includes data relative t 5 | d fhokar\e 





S-14 SURVEY OF CURRENT BUSINESS 


Uniens other wine aiated, statiotion through 1904 and 
deacriptive notes are shown in the 1955 edition of , 
BUSINESS STATISTICS : dogs . arecl f ine July 


EMPLOYMENT AND POPULATION—Continued 


Average weekly 
Labor 
All manufactu 
Durable ¢ 
Ordnance 
Lamber ar 


Bawrmill 
i inniture 


Btone, clay 


Pritnary me 
Hiast furn 


Primary 

rretal 

Fabricnte 
chinery : 
Machinery 
Electrical m 
Transportat 
Automobile 
Alreraft and 
hip and ty 
Kallroad equipment 


Instruments and rel 
M incellanecu 


Nondurable-good 
Food and kin 
Meat products 
Datry product 
Canning and pre 
Hakery product 
He verages 


Tobaeceo manufseture 
Textile-mill products 
Hroad-woven fabric mill 
Knitting mille 
Apparel and other f 
Paper and allied product 
Pulp, paper, and paper 
Printing, pulbliahts 


Chetmieals and allied pre 
Industrial organte che 


Products of petroleut 
Petroleum refining 
Rubber product 
Tires and inner tubes 
Leather and leather produet 
Footwear (except rubber 





Nonmanufacturts 
M ining 
Metal 
Anthracite 
Bituminou 
Crude-petr 
Petroleum 


Nonmetallic t 
Contract conatrusr 
Nonhullding 
Bullding constr 


Transportation 
Lana! railwa 
Telephone 
Telegrapt 
(ins and electri 

Wholesale and reta:l t 
W holesale trad 
Retall trade (except « 


Finanee, (netuiran: 
Banks and tr 

Hervice and t 
Hotels, year-ro 
Launcdrle 
(Jeaning and 





’ Revised * Preli 
¥ Includes data for 





January 1956 SURVEY OF CURRENT BUSINESS 





Unless otherwise stated, statistics through 1954 and 1954 1955 
descriptive notes are shown in the 1955 edition of . | Dees Senn, | Sal | | | | 

BUSINESS STATISTICS sail lat x —_ eoru- | March | April May June July ugust Oetober | Novem Decen 

0 et ary ary ’ ber | her 


EMPLOYMENT AND POPU LATION—Continued 


WAGES Continued 


Average hourly gross earnings (U. 8. Department of 
Labor 
All manufa ing industries dollars 
Durat a istries do 
Or ur ‘ os do 
products (except furniture 
dollars 
planing mills do 
ture do 
glass products do 
dustrie do 
works, and rolling mills 
dollars 
snd refining of nonferrous 
dollars 
prod. (exeept ordnance, ma 
smsportation equipment dollars 
(except electrical do 
machinery do 


equipment & do 
do 
do 
ing and repairs do 
do 


! products do 
‘tries do 


do 
de 

do 
do 
do 
do 
do 


do 
do 
fabric mills do 
| do 
er finished textile products | 
lars 
Het products 
er, and paperboard mills 
iblishing, and allied industries 
nd allied products 
chemicals 
leur and coal 
efining 
nner tubes 
! leather products 
except rubber 


turing industries 


do 

coal do 

and natural-gas production 
natural gas prod dollars... 

ning and quarrying do 

thor do 

t tion do 


do 





Trans} iblie utilities 
Local t v : us lines do 
Teles ‘ do 
Telegray do 
Gas at leetr itilities do 
Wholesale 
W holes 


pt 
} 
at 


retall trace 

ale trade do 

rade (except eating and drinking places) 
dollars 


aniiise stores lo 


quor stores do 

ve and accessories dealers do 
niserllaneous 

w-round do 

do 

ing plunte do 


Miscellaneous wage data 
Construction wage rates (EN R):§ 

Common labor lol. per h 
Skilled labor do 
Farm wage rates, without board or room (quarterly 

dol. per hr 
Railway wages (average, claas I do 
Road-bullding wages, common labor do 





* Revised * Preliminary * Asof Jan. 1, 1066 
9 Includes data for industries not shown 


§ Rates as of Jan. 1, 10% Common labor, $2.107; skilled labor, $3 





S-16 


Unless otherwine sinted, statiation through 194 and 
deacriptive notes are shown in the 1955 edition of 
HUSIN ESS STATISTICS 


BANKING 


Acceptances and cor 
Harker 
Commercial paper 

Agricultural loar 

A 


‘aeceptanc 


mortenge be 
Federal land bank 
Land Bank Ce 
Loans Lo coopera 


Other low nd 


Hank debits, total 
New York City 
4 other center 


Voderal Keverve | 
Assets, total 9 
leserve bank 

Diseount ' 

United Btate 

Ciold certi—fieats 


Linbilities, total 

Deposits, total 

Member-tuar 
Fxcens re 


Vederal Keser 
Keserve ratio 


Federal 
condition, Wedne 
Depot 
Demand, adjuste 
Demand, except int 


Individuals, parts 


Reserve we 


Btates and pol 
United State 


Time, except int 
Individuals, | 


tates and pol 


Interbank (den 


Investments, tot 
71s 


Covernme 
, total 


Other seourttl 


Loans (adjusted 
Commercial ‘ 
To brokers and iler 
Other loans for pure 


Real-eatate loan 
Other loans 


Money and interest rate 
Bank rates on busines 
In 19 eltles 
New York Clty 
7 other northert 
1] southern an: 


Diseount rate 
Federal intermediate « 
Federal land bank loan 
Open market rate Now 
Acceptanc 
Commercial paper, pr 
Call loans, renewal (? 
Yield on U Oe 
a-month bills 
&4 year taxnbl 


prime, t 


Bavings deposits, balar 
New York State 
U. B, postal savings 


CONSUMER CREDIT 
(Short. and Intermediate. term) 
Total outstanding 

Inatallment oredit, t 


Automobile paper 
Other consumer oor 
Hepatr and modert 
Personal loans 


’ Revised * Preliminary 

* Includes Hoator wielphin 

¥ Includes date n shown separately 
© Exclusive of bk ‘ mika and after 
§ For bond yields at 


SURVEY 





Ok 


CURRENT BUSINESS 


—_—_—_—_—— 


Are Ma j 


re 


1955 





SURVEY OF CURRENT i 


Unless otherwise stated, stati«tics through 1954 and 
descriptive tes are shown in the 1955 edition of 
BUSINESS STATISTICS 


FINANCE—Continued 


CONSUMER CREDIT. Continued 
Short- and Intermediate-term) 


FEDERAL GOVERNMENT FINANCE 








8-18 


© 


Uniess other wine stated. wtatistios through 1954 and 


tive notes are shown in the 1965 edition of 
BUSINESS STATISTICS 


LIFE INSURANCE 


Institute of Lit 
Assets, total 


Bonde (book value 


t (Clovernmer 
Ptate, count 
Publie utility 
Railroad (1 
Industrial and 


Btocks (hook 


Preferred (1 
Comme (t 
Mortgage lous total 
Nonfarm 
Keal extate 
Volicy loans and pre 
Cash 
Other assets 
Life Insurance Agence 
neurance written (ne 
alue, estimated tot 
Chroup and wt 
Indueatrial 
Ordinary, tot 
New Fugland 
Middle Atlantt 
Kast North Central 
Weat North Certral 
Bouth Athanti« 
mt Mouth Centr 
Weat Routh Ce 
Mountain 
Pacific 
Institute of Life Ineur 
Payments to polles 
mated total 
Death benefit 
Matured endowment 
Disability payment 
Annuity payment 
Jurrender value 
Volley dividend 
Life Insurance A sor 
Premium tneorme 
Accident and he 
Arinialthe 
Chroup 
Industrial 
Ordinary 


MONETARY STATISTICS 


Cold and alilver 
Gloid 
Monetary stock, t t 
Net release from earmark § 
Pxports 
Iiniporta 
Production, reported t 


Produetion 
CanadaQ 
Mexico 
United State 

Money supply (end of 
Currency in cireulati 
Deposits and curr 

Foreten banks dey 

U. a. Government 


Deposits (adjusted) and currency, tot 
Demand depo I iustes 
Time depostt 
Curreney out 
Turnover of demand 
u Governtner 
New York City 
6 other conterac’! 
$34 other reporting ce 


PROFITS AND DIVIDENDS ARTERLY 


Manufacturing corporat 
Net profit after tax 
Food and kindred 

Teastile mill product 

Lamber and wood 


Paper and allied pr 


’ Revised * l’rel 
© Revisions for 

in the December 10 
® Date for Januar 
§ Effective with lon 
Tineludes Ke 








24 of the 


January 


19% 





SURVEY OF CURRENT BUSINESS 


1954 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


Novem Decer 
her her 


PROFITS AND DIVIDENDS 


vem | Deoem 

wr at 
tinued 
Continued 
il. of dol 

d 

do 

do 

fo 
wdnance 


SECURITIES ISSUED 


hronicle 


of se 


SECURITY MARKETS 
Brokers’ Balances 


] 120,000 
N. ¥_S. BE. Members 
Carrying Margin Accounts 


4 
20 


mil. of 
ao 
do 
do 


| 
1 


Bonds 


d bond 





‘ } weparately 
International Bank for Reconstructior 


and Development, not shown 





S-20 SURVEY OF CURRENT BUSINESS 


Uniens otherwise stated, statietics through 1954 and 
deacriptive notes are shown in the 1965 edition of 
BUSINESS STATISTICS 


FINANCE—Continued 


SECURITY MAHKETS Continued 
Hendse Continued 


coll i 
Dividend rate ! 
tocke (Mood 
Dividends per 
Industrial 
Publle wtiht 
Ratlroad (2 
Hank (15 ator 
Inetirance (1 
Irice per share 
Indtietrial (12 
Pubble otilit 
Kaltlroad (2 
Yield (200 eto 
Industrial (1 
Publle wtittt 
Ratlroad 
Hank (1 
Ineurane 








Farnings | 
Industri 
Publt 


low Jones & Co 
Trelietrial (40 
Pubic utittt 
Kailroad 1) etook 
jJtandard and | 
Industrial, publ 
Combined tr 
Industrial 
Capital 
Consume 
Publie utiltt 
Ratlroad ( 
ianksa, N.Y. ¢ 
Fire tnsuraner 
Bales (Securities and I 
Total on all regiat 
Market value 
Shares sald 
On New York 
Market value 
Bharea sold 
Faclusive of od 
Tine 
Bhares listed, New 
Market valine 
Number of abare 





* Revised, * Ire 
take nel value 
all {ated honda ahow 
¥ Includes data n 

ao” Number of stoch 





SURVEY OF CURRENT BUSINESS 


| 
Unless other wise stated, statistics through 1954 and 
deacriptive notes are shown in the 1955 edition of . 
BUSINESS STATISTICS . 


INTERNATIONAL TR ANSACTIONS OF THE UNITED STATES 


RALANCE OF PAY MENTS (QUARTERLY 


FOREIGN TRADE 
Indexes 


merchandise} 
19034 38 
1 


Shipping Weight 


thous. of long 








§-22 


Untesse other wine etated 
shown in 


deacriptive notes are 
BUSINESS STATINT 


FORKICN 


Value! 


Exports of t 
By esonotmile « 
Crude tater 
Crude food 
M antufactares 


tt 


Kemimanul 
Fintahed rar 
By principal cou 
Agricultural | 
Cotto mn 
Vrutt ' 
Craina ond pr 
Packing hous 


Tobacco and 


Petroleun 
Pextiles and 


Cpeneral ti port t 


Northern 
ouithern 
tnith Arnort 


By leading count 
Afrts 


India and 
Japan 
Indore 
Kepublht 

Europe 


F rane 


hy prin 
Avt 


statiatics through 1954 and 
the 1965 edition ef 


ics 


Continued 


TRADE 
Continued 


ittural 


(oom or ¢ 


(‘offec 


ariel ab 


htubber, ert 


Wwe 


Nonagr le 
Furs a 


yor 


“f 
vol anc 


ultural 
nd man 
ferrou 


per, 


lin, tnelud 
' 


Pap 
Ne 
Vet 


rit 
vi 
al 
‘i 


Virvew 
t 


“r 
wap 
rolew! 


eV ine 
ata for 
neluce 


xehucte 


INTERNATIONAL TRANSACTIONS OF TH 





BUSINESS 


RRENT 


A pril | May 


' 


E UNITED STATES—Continued 


| | 





SURVEY OF CURRENT BUSINESS $23 


Januar’ 106 


Uniess otherwise stated, statistics through 1951 and 
descriptive notes are shown in the 1955 edition of = j Febr | | 
BUSINESS STATISTICS : - , - . March April May 
, y ary 


Decem- 
her 


TRANSPORTATION AND COMMUNICATIONS 


TRANSPORTATION 


Airlines 


Express Operations 


Local Transit Lines 


Claes I Steam Rail ways 


A.A. 1 


Waterway Traffic 








324 F CURRENT BUSINESS 


Unless otherwise stated, «tatieticos through 1951 and 
deneriptive notes are chown in the 1965 edition of 
BUSINESS STATINTIC 


TRANSPORTATION AND COMMUNICATION S—Conti 


TRANSPORTATION Cantinued 


Travel 
Hotels 
A veruge 
hoome over 
Kestaurant 
Poreien tr ‘ 


eltiver 


Aller Arr 
bey 
I nesport 
National park 
Pullman ©¢ 
Revenue passens 
Passenger reyvenu 


COMMUNICATIONS 


Telephone carrier 
Operating revenues & 
Station revenue 
Tolls, me 
Operating exper 
Net operating 
Phones in ser 


Telegraph, catrle 

Wire-telegrap! 
Operating sr 
Operating exper 
Net operating re 

Ocean-cable 
Operating revenu 
Operating expen 
Net operating re 

Radlotelegraph 
Operating reyvenur 
Operating expen 
Net operating revent 





CHEMICALS 


Inorganic chemicals, | 
Ammonia, syntheth 
Caletum ourhice 
Carbon dioxide, lig 

Chiortne, ga 

Hydrochloric weid 


Nitrile sel (100 
Oxyeon (high | 
Phosphoric act 
Bodium carbons 
(net wt) 

Rodium 
Sodtum 
Bodum 


Bodlum sulfate 





Sulfurte nei 
Produetion 
rice, whol 


Organic cher 
Acetic acid 


Acetic anhydr 
Acetylealieyt 
Alcohol, ethyl 
Production 
Btiocks, end off 
In industria 
In denaturts 
Used for dena 
Withd: wwo ta 
Alcohol, detat tire 
Productior 
Consumption 
Btocks, end oft 


DT, produ 
Fithyl acetate (s 
Vthylene glye 
Fortrinaldetyy ce 
Gilyeerin, refined 
Production 
Consumption 
stocks, end oft 
Methanol, prod 


~ 


Creosote oll rm 


vatural 
Syntheth 


Phihalic anhydr 





* Revised 
d' Data (except 





SURVEY OF CURRENT BUSINESS 


Januar 1056 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of : . Febr | ete 
BUSINESS STATISTICS es . ‘ty. | Maret om 


CHEMICALS AND ALLIED PRODUCTS—Continued 





PERTILIZERS 


thous. of short to 
short t 

do 

do 

do 


do 
do 
do 
do 

do 
erade, f. o. b. car 
dol. per short tor 


short ton 


do 
do 


month 


OILSEEDS, AND BYPRODUCTS 








S26 SURVEY OF CURRENT BUSINESS Senet aati 


Unless other wine stated, etatintics through 1954 avd 
deacriptive notes are shown in the 1955 editien of 
BUSINESS STATISTICN 


CHEMICAI ALLIED PRODUCTS—Continued 


FATS, OM, ETE Continued 
Vegetable olle, ollweed thet ‘ 
Vlasseed 
Production (ere 
Ol millet 
Consumption 
Stocks, end of mont! 
Price, wholesak 
Litiseed ofl, raw 
Production! 
Consum ptior 
Rtocke at faetor 
rice, whol 
Boyhean 
Production ( ‘ ' ‘ 
4 ) , y 


Consumption, f ng 2 ; y i 2), (il 
Btocks, end of tu ! 4 2445 24 f 12,012 
Boyhbean oll 
Production 
Crude 
liefined 
Consum pttor 
Btocks, end of mv 
Crue 
Hefined]} 
Price, whole 
Margarine 
Production 
Rtocks (laetory 
rice, wholesals 


Bhortening 
Production 
Btockas, end of mort 


PAINTS, VARNISH, AND LACQUER 


Factory « ipament 
Industria ke 
Trade sales 


SYNTHETIC PLASTICS ANID) RESIN 
MATERIALS 
Production 
Celtulone acetate and rt 
Bheets, rod ariel tule 
Molding and extrustor 
Nitrocellulose sheets, rod 
Other cellulose | 


Phenolic and other tar a 
Polystyrene 

Urea and melamine 
Vinyl! resis 

Alkyd resin 

Kosin modification 

M iscellancous 


ELECTRIC POWER 


Production (utility and lustrinl), total 


Electric utilities, total 
Hiy fuels 
Hy water power 


Privately and munictpally owned uttlith 
Other producer publiely owned 


Industrial establishments, total 
ity fuels ; 
Hy water power : 


Bales to ultimate customers, total (rdlsor 
stitute) 
Commercial aod tr 
Amall light and po 
Large light and power 
Rallways and railroad 
Kesidential or dotnestt 
Rural (distinet rural rate 
Street and highway lighting 
Other public authorttt 
Interdepartmental 





Revenue from sales to ultimate customers is 
Electric Institute , M4 6 OO, 155 70 | «Gh 644.¢@1 630,080 647,704 OI 
* Revised * Preliminary 
' Revised estimate of 10% crop December 1954 
(unite as above) Margarine, 24,0600; shorter 
$ Revisions for January July 1054 will bx 


? Deort ) ‘ ! ’ Beginning January 1965 excludes quantities held by consuming factories 





SURVEY OF CURRENT BUSINESS 


January 


Unless otherwise stated, statistics through 1954 and ste 
descriptive notes are shown in the 1955 edition of am Decen Febr 
BUSINESS STATISTICS : hor ~ ~_ E March April May June 


ELECTRIC POWER AND GAS—Continued 


il 
umers, total 


eating 
thou 


mij. of v 
10. 
Lina 
va 


total thous 





WSTUFFS AND TOBACCO 





ALCOHOLIC BEVERAGES 


thous. of bbl 
dc 


4 
do 


thous. of tax paul 
r beverage purposes 
thous. of wine gal 


thous. of tar ¢ 


thous. of wine 


s produced at wineries 


DAIRY PRODUCTS 


thous. of It 


onth 


York)... dol. per It 


thous. of It 

do 

h, total do 

do 

do 
nerican single daisies (¢ hi 
dol. per it 

sporated milk 

thous. of Ib Z 2 2 
! do 4 
case goods, end of month 
of It 17 4,77 ‘ 
do } mm 104 


ned thous 
insweetened 
ed (sweetened do 
unsweetened do 
1 average 
insweetened dol. per ase 


mil. of Ib 
d. datry products do 
tandard grade dol. per 100 Ib 


" thous. of Ib 
milk solids (burnan food) do 
ufueturers’, end of month 

milk do 


milk solids (human food) do 


105 0 


mw. Wik 


do 4, Of 
ik solids (human food do oe 
lesale, nonfat dry milk solids (human 
dol. per Ib 





sveruge iM 
for 1953 and for the ist and 24 quarters of 19% are av sllable upon request Totals include data not 

chide vermouth and aperitif wines other than vermouth 
r to September 19% are 4 silable upon request as follow 


need milk and dry whole milk 


Heginnt 63 for tutter, chee 
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Unilews otherwise stated, statiotics through 1954 and 


descriptive notes are shown in the 1955 editic 
BUSINESS STATISTICS 


FRUITS AND VEGETABLES 


Btocks, cold sto 


Citrus fruite, carl 
Proven fruita, jutes 
tocks, cold stora 
Fruits 
Proit jutee 


Bhipment " 
Price, wholesal 


CRAIN AND GRAIN PRODUC 
Exports (barley, corn, o st 


Barley 
Production (erey 
Keewipte, pring 
Btocks, domest 

Commercial 
On farm 
Pexporta, tne 
Irice whe 
No. 2, matt 
No. 4, stra 

Corn 
Produeth 
Cirtndlr 
Receipt 
Btoek 

Cominert 

On farm 
Fxporta, tnelud 
Prices, wholeanle 
\. | ellow f 


We ighite daver 


toate 

Production 
Receipts, pri 
Btocks, dotmest 
Commerclal 
fon far 
Exports, includ 
Price, wholesales 


Ries 
Produetion (crop eat 
California 
Recelote, dome 
Bhipmente fror 


Bouthern 
Heoeipt 
Bhipments fr 
Btocks, dor 
Pasia), end of f 
Fexport 
Price, wholesal 


Kye 
Production (e 
Receipts, pris 
Btock comer 


Price, wholesale 


‘hent 
Production Cer 
Boring wheat 
Winter whe 
Receipts, prin 
Disappearance 
Btocks, end oft 
Canada (C 
United @tats 
Commerce 
Interior?! 


Merchant 
On farm 


maperte total 


W heat only 
riee w hale 
No. 1, dark 


No. 2, hard 
No 2, red w 


Weighted } 


* Revised 
* Old eroy 
v ine f itm 
oT he total! 


of 





OF CURRENT BUSINESS 


i$ 


AND 


May June 


TOBACCO—Continued 


January 


1006 
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Uniess other wine 


stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


Marct 


Dower 


, : : vy beer 
FOODSTI 


GRAIN AND GRAIN PRODUCTS—Continued 


LIVESTOC 


emalie, Accra ow y 








® Preliminary ) quotation 

















Unless ather wine stated. «tatiatice through 1964 and 
* notes are shown in the 1955 edition of 


tiv 
BUSINESS STATISTICS 



















PRODUC 





rs 





MISCELLANEOUS FOOD 







Coflee 
Clearances from Pliray tote hy ‘ 
To United Btate 
Visible supply, United 
Inport 
Price 







whole 










h 
Ktocks, cold stor F , ‘ aT wn 4 
Auger 


Cuban 





tock 









United Btats 
Delivert nd ' } 
Production 






or expe 


Block 






raw 







Exporta 
Imports 
Haw sugar, tot 
From Cul ‘ 
From 1 oolr i ‘ 
Refined sugar, total . 
From Cul 
)’rioes (New York 
Raw, whole 
Hefined 
Ketall 7 4s 
W holesale ! ts : 
Tea, linport 

















TOBACCO 
Leaf 
Production (ero, thy 
Btocks, dealer ' 
total 
Dotnenthe 
Cigar leaf 
Alr-cured, fire« ed. fine. 
neous dotniest 
Foreign grown 
Cigar leaf 
C'iarette tobacen 
Exports, ineludtr erny 
Imports, Ineludir crap and «tes 
Manufactured prod net 
Production, manufact 
Chewing, plug, and tw 
Bmoking 
Bnuff ' 1 
Consumption (withdrawal 
Cigarettes (armall 
Tax-free 
Tax-paid 
Cigara (larve), tax+ oiane ‘ 
Manufactured tot 1 a . , 
























Exports, cigarette 
Price (wholesale), etwar manufseturer to wt 
saler aml jobber, f h. destinath 





HIDES AND SKINS 







Imports total hides and skina¢ thon rr G hi 
Calf sad kip skin thou f plees ‘ 
Cattle hides ‘ 

Coat and wid wkty i 9 w 
Bheep and lamb ekir ' . 





Prices, wholesale (Chiong 
Calfekina, packer, hea j mn a ner It ’ 
Hides, steer, heavy, native er lb { 









LEATHER 
Production 











Calf and kip t) f «) 4 
Cattle hide thou f hides 2 074 
Cloat and kid thou fakt 2 (ma 
Bheep and lamb te 1,9 
Exports 
Ne leather 
Kenda, backs, and side thou ri ry, 
Offal, including welting and belting offal rv 
Upper leather thous, of sq. ft , 10 
Prices, wholesale 
Role, bends, light, f o. b. tanner, ly ort tan 





Upper, chrome calf, B and C grades, f b. tar 
nery lol. per }. ft 






' Revised * Preliminary 
' Revised estimate of 10M cr p 8) bw estimate 
of Tags of 192 Ib fata represent price f ¥ York an 
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FOODST 























M4 ts rz or xy 1 ane 
424 1\" 64 22 w 29 
Py p i" 1 


1), 4 27,477 122, 609 A, 8G oy 


KN q 1. Ze 4 (ae 4.47% UKM 


4 UT Y 

‘ ] mY 4, 44 4 4 md “4 

Wud, G4 1,475 #), oA a7, 3 v a “44 
Hh, ® f 57, BU4 v2, of nO M4 md 
‘ 42 4 AN" Hh) wm RIS 4 { 

‘ ! 1, JAN 1 - 4 

4 4d ~ ony On On 
4118 1 V4 4" 40 si 





1,5 4,44 
‘ Mis 
4 +, MA 
| 
i9 “ 
‘I 17 
il . U ‘ 15 (45 nae 4 
5, Ou 5, 45 1, Hed Bh, Mid “ 10), B31 
16,2 14, (08 18, O18 1h, Am 17, eee is ( 
7 af 2 64 6, Oe 
‘ f f ‘ 6, 8a2 4 
11” 4, 309 4,711 4, 440 1, 4490 (ne 
nad 4, Sie f 672 2 “4 2 u 2,724 


, 22 ” 1f, BOW hae 14.9 1 we 
it ! | wl j 140 

! a 44 ‘ 4 19 
2,513 1, 701 2,422 2, 443 4, 216 2, 155 
{ise 1, 7 (m2 1,070 2 2,712 








he | 119 nA? WAS Rv! 
2, 100 2, (is b, 32 2, 1 4, 1 4 
107 ! 2, 443 2, Ise 2, 22 2, 304 
1, WZ 2 2,144 2, 144 2, a 2, 244 
4 $2 102 “ 7) 67 
ly a 73 +4 eal 19 
1, 224 4, 418 4,020 4, oo 2, aon 3, 344 
oe) ur us on ”) ais 





New Jersey ¥ Lncludes data for types not shown separately 


44 


1K, B26 
44 
12, 763 
40s 

» 062 
2, 369 
25, Mil 


1, 468 





tare 
1,0” 
1, 823 
1,574 
au 
72 
2, hay 


as 


iM, ao 
49 
24 





1, OR 


11, 608 
Ps] 
4! 

2,414 

2,19 


an 
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Uniess otherwise stated, statistics through 


descriptive notes are shown in the 1955 edition of 


BUSINESS STATISTICS 


LEATHER MANUFACTURES 


LUMBER ALL TYPES 


tration yard 


mm 


prod 
ll pro 


SOFTWOODS 


d of mont 


winill products 


wantiings, ete 
Price v wea be 


Dimension, No. 1 2 ‘on 
dol 
4 


tried 


Floor Band better, F. G.,1 

Southern pine 
Orders, new 

infilled, 

Productior 

Shipment 

Stock ’ mill 


end of month 


Corde 


und coneentration yard 

1) sawmill products 

ber 

nks, scantlings, ¢ 
ile, composite 

hetter, | 


' 
‘ 


Flooring, 


W esterr 
Order 
Orders 
Product 
Bhiiperr 
Stocks, & mill 
Price, whw ile, I 

I’ x8” 


illed, end of month 


end of montt 

nderosa,. boards, No. 3 
dol. per 
1ARDWOOD FLOORING 

Maple, beech, and birch 

Orders, new 


ers lied, end of montt 


l, end of month 


d of month 
end of month 


» Preliminary 


for 104 appear in the 


SURVEY OF CURRENT BUSINESS 


1954 and 1964 


| Deoem- 
her 


vem 
ber 


LEATHE 





il. be 


ia Se) 


2K, 16 2h, 3h 


month mil 


M 


bed, ft 

do 

d 

do 

do 
common 


M bd. ft 


bel. ft 4,omM) 
do 11, 700 
do 4.4%) 
do 4, 9%) 
do 11,0% 
Ao mo B16 

OA, 147 
07, KA 
na, OH) 


67, 378 


December 





4 
12 
‘ 
‘ 
Mi 


il 
a7 
ws 
“4 
‘2 


Janu 
ary 


am 
ang) 
in 
un 
oOo” 


il 
og 
176 
was 
ws, 


Febru 
ary 


4 


107, 
#, 574 
me 
01, 321 
2. OAS 


March 


1%). we 


we 
44 
653 
io 
I 


10, 778 


111, 6% 
10m, 122 
1m, 104 
107,00 
a) wn 


April 


om 
14, 128 
a7” 
4,0» 
10, 6) 


1h, GI6 
111, 2 
1), a 
14, 1) 
44, 4 


May 


AR AND PRODUCTS—Conti 


110.0 


112 


RES 


1955 


June 


ued 


14 
in 
itt 
itt 

a4 


2 
fa) 
UL 
wis 
on) 
O24 
i” 
772 
742 
iM 


Oetober 


‘102. 


714 
aw 
717 
fai 


77.46 


144 426 


747 
hii 
so” 
7” 
1, 6 


wm. 4) 


44% 
un 
4, 876 
47 
7m 


a7, Ane 
a, 704 
wa o70 
i), OM 
44 44 


‘\ \e 
ber 


m.| leoen 
her 


42 21 
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Unless other wine wtated 






BUSINESS STATISTICS 





PLYWOOD 


Hardwood (except cor 
Bhipmen H rhe a 







Inventortes (f 
Roftwood (lous 








STEEL 





IRON AND 









Voreten trade 
Jron and steel prod 
Kaports, tot 






7 a 
Imports, total 
‘Tap 






Iron and Steel Serap 


Production and ree t t } 
Hlome serap pr 

Purchased « 
Consumption, t 


Block 









econaumer 









Iron ore 
All district 
Mine production 
Bhipments 
Btocks, at mine 
Lake Superior district 
Bhipmoents tre ke port 










mm vinptior ! fir 
ocks, end of 

At furnac 
On Rake Erie dock 







Imports 
Manganese ore, binpor \ 






Pig tron and tron Manufactures 


Castings, gray tron 
Orders, unfilled, for ‘ t} 
Bhipmenta, tote 








Vor wale 
Castings, malleable 
Orders, untill for 
Bhipmenta, tot 
Vor sale 





Pig tron 
Production 

Consumptior 
Btocks 







Cominuiine 






Prices, wholesale 
Composite 
Tasie (furnace 


Foundry 






2nd Semimanufacturen 


Steel, Crade 





Btee! castings 








Bhipments, total 
For ile, tot 
Halilwas 
Bteel forts f ‘ 
Orders, unfilled i 





Bhipments, tot 
Drop and uf 
Press and oper 
Bteel ingots and steel f 
Production 
Percent of capmeit 
Prices, wholesal 
Composite, finiahed ate 
Bteel billets, rerolling 









Btruetural shape 
Bleel scrap, No.1 ou { | 





Steel, Manufactured Producita 


Harrels and drun ‘ 
Orders, unfilled, end of t i 
Bhipments 
Btocks, end of mont! 

Cans, metal, shipment te of steel 

total for sale and ‘ 
Foul 
Nonfood 
Bhipments for sal 












* Revised * Pre . 
$F or 1955, percer puctt 


statiotion through 1954 and 
dencriptive notes are shown in the 1965 edition of 
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June 
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ily 
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SURVEY OF CURRENT BUSINESS 


January OH 


1954 
| j Is 2 
| June | F : ber "ton = 


| 
Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of , ° , | 
. m-| Decem Janu Febru , 
March April May 


BUSINESS STATISTICS , 
er ber ary ry 


METALS AND MANUFACTURES—Continued 


IRON AND STEEL Continued 
Steel, Manufactured Products Continued 


roduction millions 


thousand gros 


of short t 





American Zine Ineath 





4 SURVEY OF CURRENT BUSINESS 


‘ 


Unilews otherwise stated, statiotics through 1954 and 
riptive notes are shown in the 1965 edition of 


BUSINESS STATISTICS 
METALS AND MANLFACTI 


HEATING APPARATUS, EXCEPT ELECTRIKK 
Madiators and 
‘hipmment 
tocks, end 
Ol burner 
Bhipments 
4tocks, end ¢ 
Btoves and rar 
Bhipment 
Coal and 
fiws (inel 
K eromene 
Btaves, domest 
Coal and wood 
(ine 
Kerosene, gaaoline 
Warm-alr ‘urna 
hipments, tat 
fine 
Oo 
dolla fuel 
W ater heaters, ¢ 


MACHINERY AND APPARATUS 


lowers, fan mdunitl tor juarter! 
Blowers and fa ! 
Unit heater group, ! 

Foundry equipment 


Furnaces, industr 
Flectric procesalt 
Fuel-fired (exeept for hot 


Machine tools (metal-cuttl 
New order 
hipmenta 
Pumps (steam, | 
order 
Tractors (etoept cor 
Bhipments, total 
W heel-ty pe 
Tracklaying . 


ELECTRICAL RQUIPMENT 


Hatterios (automotive 
ments 

Household electrical 
Kefrigerators, index 
Vacuum cleaner 
Washers, dotrienti« 

Hadio sets, productt 


elevision sete Cinel 


Insulating material 
Insulating mater 


Fiber product 
Laminated [ter 


Vuleantzed fiber 
Consinmpt 
hipment 
Bteel conduit (ri 


Motors and genernt 
New orders, tndes 
Polyphase induct 

New orders 
Hillings 
Direet current t 
New orders 
Killing 





Anthracite 
Production 
Stocks in producer 


Exports 
Prices 
Retail, composite 
Wholesale, chestnut 
’ Revised reli y " duet * Quarterly total. 
4 Radio production com; on l ‘ j I snd clock models, television sets include co nation models Data for December 1954 and Mu: ! eptem ber 
and December 1066 cover 5 week 
@ Data beg! r ti ver , ‘ . 10 parte 
4 Data for polyphase Induction ' “ver ! for direct current m we and generators, 27 companies 











| 
Unless other wise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


COAL 





Continued 












la ! i ‘alers’, end of month 

total thous. of short tons 
J t : do 
Elect ower utilit _ 
Coke do 
le | ng f do 
Cement mill do 
L er lustria} do 
I mad lass I do 








dol 


per short tor 







do 


‘ j ear at mine 
I ). Car at mine 





thous. of short tons 
du do 


to 









do 

) j ant do 

A i plant lo 
Pet im coke do 


} t do 





per short tor 





PETROLEUM AND PRODUCTS 


‘ num ber 
Productior thous. of bhi 
Refine operations percent of capacity 
Cot t 1 t tills thous. of bbl 
















wells 





dol. per bbl 





thous. of bhi 


lo 





‘ do 
Residu e! oll do 

( ption by type of consumer 

| lants 


















2 fuel 
dol. per gal 
Residual (Ob ‘0. 6 fuel dol. per bhi 









of 


thous 





‘ 


do 
New York Harbor 
Jol per gal 





SURVEY OF CURRENT BUSINESS 









1954 1955 







Nove Deoer Ja Febru ue . . us _— , ‘ 
her , Ju \ 


















71.041 , Di f ee) “3.751 om m4 Op) “aw mw 4% i ; | Y | 1; “ 
- to ‘I ' ¥ ‘ \ 2 “a ‘ ‘ im Ale ms "4 mm? 
4! / ! “ as ' ‘ m4 “a a 4 . * ' , — 
] m4 ] ' ‘ ‘ ] f ! ‘ ‘ ‘ wd ota 
Pa tan ; anu / ‘ / » i ~ ~ 
1, 373 ! ! 1, On “ / ' ‘ ‘ i 
13, 047 12,9 12, 4s 2 12, 44 12, 400 au 13,4 “ ‘ it 4a j 
1, 5 1,4 ; iw 1, 240 “ 1, 102 I ‘ ’ i 










































2, 2,7 iW $s 2, 747 2 ‘ bs “ ‘ " ‘ 
10), SA7 108, 2713 ‘0. uM 191. 302 2713.44 aw un aw Mm 1 ae0 " tun iw ae A ny 
La hae “ ‘ ” - mY ‘I ‘ / 1 ” 








209, 244 | 224, 3x2 | woM 201, 228, 504 | 214,0m0 | 225 Gou | 994 








2, ie a, ae 


“7, ml “7, we ‘ if mw 574 OM val) 





l 












45,006 | 51,718 rn 1, 710 2,770 46,088 |) 47.004 ‘4.490 488 ‘ mf , 
3,503 | 36, soe s, 27F 4, OAS Mi, 72 ‘3, Das 
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Untess other wine stated, statiaticn through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICN 


PETROLEUM, 


PETROLEUM AND PRODUCTS Continued 


Kefined petrol ( 
Lubricant 
Production 
Domestic a 
tock re 
Vexpeort 
Iriee 


f 


' 
Motor fuel 


lias 





PULP, PAPER, AND PRINTING 


PULP WOOD AND WASTE PAPER 


Pulpweod 


Keeetpt 
Clonsmotio 


toh 


wood PULP 


uly 
Paper a 
Nonpaper 
Exports, alls 
DP) imnerdy tte 
All other 





Import all gruel 
Diseolving and 
All other 

* ie wel 

"New sorte 
Isatier 

halt 

eR Hecti 





SURVEY OF CURRENT BUSINESS 


January 1956 


1954 


Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of N 
BUSINESS STATISTICS , 


vem- 
ber 


PAPER AND PAPER PRODUCTS 
ls, produetion:? 


the of short tons 


al nT 
ward 
paper and hoard 


1 
hort tons 


lo 


Enelist 
ol. per 100Tt 
thous 


of short tor 
1 of month ‘ 


do 


per short 
thor 


short ton 


tor 


rface 


fiber, 


arena 


M7 40— 100 


number 


BBER 


nary 
Uetober 14 
fort ne 


* Prelin 
A the 5 Sunvey, items have 
board Wi erly led with paperboard 


Decem 
ber 


P. PAPER, AND PRINTING—Continued 


Jar 


Febru May June aust = 


ary 


March Apr 


ary 








been revised 


ss follows: Construction paper (ormerly included in the total for paper pow oombined 


Decem 
er 


Novem 
ber 


vith ooneatruction 


board 
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Uniews otherwise stated. «tatiatics through 1954 and 
deacriptive notes are wehown io the 


1955 
BUSINESS STATISTICS 


1965 edition of 


July August 
RUBBER AND RI 


TIKES ANI) TUBES 


Proeumatic on 
Production 


Shipments, total 
Orip nal equipment 
Keplacement equipment 
Export 


Stocks, end of month 
Kaports 


Inner tubes: # 
Production 
Bhipments 


Btocks, end of month 
Bxports 





LAY, AND GLAS 


PORTLAND CEMENT 


Production 
Vercent of capactt 
Bhipments 
Locks, end of mont 
F iniahed 
Clinker 


CLAY PRODUCTS 


rick, unglazed 
Production 
Bhipinesits 
Price, wholemle, « 


Clay sewer pipe 
Production 
thipments 

Btrnetural tile, unglazed 
Production 
Shipment 


GLASS PRODUCTS 


Ci lage container 
Vrodinetion 


Shipments, domestic, tot 
Cleneral-use food 
Narrow neck food 
Wide-mouth food (in 
a wd irult jar 


Hevernge 

Heer bottlea 

Liquor and wine 
Medictnal and tollet 
Chemieal, household and | 
Dairy product 


Stocks, end of mont! 
GYPSUM AND PRODUCTS 


Crude gypeum, quarterly total 
Import 
Vroduction 


Caleined, production, quarterly total 


Gypeum products sold or used, quarterly t 
nealoined Uses 


Industrial uses 
Building uses 
I’ hastors 
Hane -comt 
Allother (inel 


Lath 
Wallboard 
Allother © 





*Revined Prelim lata for lan 
of Data for 1054 for prod mi, # , tocka have bee 
OC ompr ises sheathing ) v le, ar for 19 sleo lammir 
* Revisions for gypeur 
Industrial uses, 60,18; lat! 


nrevised. Unpublished rev isi for January~May) are availible upon request 
sted | ! 

wter 10% (unit Crude production, 2,308; calcined production, 2.072; gypsum products sold or usec 
w laminated be | 122.6; all other (including laminated board), 54.4 
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Unless otherwise stated, statistics through 1954 and 1964 
descriptive notes a hown in the 1955 edition Of 0) oo | Decor a Febr eptem-| | Nowem- | Deoen 
BUSINESS STATISTICS get bee 4 | March | April y nt | her | October | hee ber 


TEXTILE PRODUCTS 


APPAREL 
ents thous. of dozen pairs 14, 0 12,001 
ei, cuttings 4 
thous. of units 
nd topcoat do 
arate dress and sport do 
fabrics lress and sport 
thous. of doz 


1 waistband overalls do 
mo 
juniors’ outerwear, cuttings 
thous. of units 
do 
do 
and shirts thous. of doz 
COTTON 
linters 
thous. of running bales * 13,615 
alent 500-1b. bales 
thous. of bales 
Prades 
end of mouth, total 
thous. of bales 
total che 


‘in trans 


‘14, 606 
wun, MO 


1 States, 


14,40 
14, 410 

7) 
rage and ex 4s 


r establ 


bales 

do 
American upland cents per Ib 
eale, middling, '%e’, average 14 mar 
cents per it 





thous. of baler 
do 


do 


COTTON MANUFACTURES 


woven goods over 12 inches in width 
juarterly mil. of linear yards 
thous. of eq. yd 

do 


i cents per Ib 
ite hack, inch, § oz/yd_cents per yd 
inch, OR x 72 do 

class B, 40-1 48 x 44-48 do 

natural on cones or tubes 

lesale, f. « mill 

1, weaving dol. per Ib 

bed, knitting do 


t cotton ‘system spindles) 4 
ndles, last working day, total thous 
ng 100 percent cotton do 
irs operated, all fibers, total. mil. of hr 
rage per working day do 
ing 100 percent cotton do 
Operation percent of capacity 


RAYON AND ACETATE AND MFS 


1 staple 
omestic, producers 
rn mil, of It 
nel. tow do 
wlucers’, end of month 
lament yarn do 
incl. tow do f : Ze 
thous. of Ib ‘ 11 7,7 1h, 4 
, Viscose, f. o. b. shipping point 
1h) denier dol. per Ib 
’ denier do 
wetate broad-woven goods, production, 
quarterly total thous. of linear yards 


si) 
5H) 


SILK 
Silk, raw 
Import thous. of Ib 
Price, wholesale, white, Japanese, 20/22 denier, 87°, 
(AA), fo. b. warehouse dol, per Ib 


WOOL 


Consumption, mill (clean basis) <q i ‘ . . , 
Apparel! class thous. of Ib 14, 740 22,0 we 22, 726 7,12 22, 722 Z, 27, 041 2), 2 
do Go (5 11, 070 oo 10, 196 1, 217 10, 34 il, aw 4 





Carpet class . 
* Revised * Preliminary | Data cover a 5-week period 7 Ginnings to December 14 1 Ginnings to January 4 ‘Totals ' to 

' December | estimate of 1955 crop 

qIata for December 19% and March, June, September, and December 
of period co vered 

{Total ginnings to end of month indicated 


’'T he operation rate ts calculated on a 5-day, 40-hour week without any ac justme 


UT ay er &-week periods and for other months, 4 week eott “t and stile of active epindt we for end 


nt for holidays O Quotations beginning August 195 comparable with earllet « 





s-40 SURVEY OF CURRENT BUSINESS eieeeen tiie 


Unless otherwise stated, statioticn through 19) and 
deacriptive notes are shown in the 1955 edition of 
BUSIN FESS STATISTICS 


WOOL AND MANUFACTURES Continued 


Wool trports, clean content 
Apparel cla (dutiatle 
W ool prices, whole or 
Territory, As, 70m, 
Bright fleece, Me oe 
Australian, (As, 71 
bond 
K nitting yarn, worsted. 2/2 
wholesale price 
Woolen and worsted 
felta 
Production, quarts 
Apparel labri« 
GClovernment ¢ 
Other than Ger 
Men's and be 
Women 


Nonappare! fabr 
Hlanketing 
Other nonapy 

Vrice wholewnule 

Flannel, mer 

Giarbardine, wor 





AINCHAFT 


Oivil alreraft (complet 
Airfranie weigh 
Paportad 


MOTOR VEHICLES 


Factory sales, total 
Coaches, total 
Dornenth 
Passenger car 
Dotnmestl 
Trucks, total 
Ddesrtienthe 


Bexports, total 
*naeenveT Cur 


Trucks and bum 


Truck trailers, prods 
Complete trailer 
Varis 
Trailer chases! 





Kegiatration 
New passenger ¢ 


New commer 
HAILWAY BRQUIPMENT 


American Kallwa 
Freight ear 
Bhipment 


Kaltlroad 
Pa “" 
Orders unfill 
Paormentle 
Bhiproernt 
Dorenthe 


Association of Ar 
Freight oar 

Number own 

Undergoing 


Percent « 
Orders, wotill 
Equipment n 
Railrond ot 
Locomotives | 
Bleam, under 


Percent of t 
Dieseleleetri 


Exports of locomot 
INDUSTRIAL TRUCKS AND TRACT« 


Trucks, electric, shipment 
Hand (motorized) * f 
Rider-ty pe iT { 42 ow 

Trucks and tractors, gasolln f 

Oy 





* Revised y rr ry tima roduc ! don Ward's Automotive Reports re ction for preceding mont! | ye ! 17,200 trucks 
of Exports re wal tw January t Zty th ‘ ‘ fied a pecial category” 1 therefore excluded from the 
§ Excludes railroad-owned private refrigerats ' Nev w to January 1955 are not available 
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ON THE NATIONAL ECONOMY 





National Income and Gross National Product Series 


BBUSINESS MANAGERS and analysts, 
economists and students use NATIONAL 
Income as a basic guide—a necessary sta- 
tistical tool in the determination and evalu- 
ation of long-term business and financial 
trends. 

* a * 

A ReEcorp covering two decades is 
available in the definitive Nationau INCOME 
volume, which provides a complete anno- 
tated description of the national accounts 
back to 1929. For handy reference, its 
comprehensive statistical tables are accom- 
panied by an explanation of fundamental 
concepts and underlying procedures. 


* * fo 


This volume fully explains the methods 
which the Department of Commerce has 
designed to form an inter-related system of 
national economic accounting. The his- 
torical statistics provided in NaTIONAL 
INCOME constitute the background data to 
which all other official national income and 
gross national product series are keyed. 
The National Income Supplement is essen- 
tial as a base-book for use in connection 
with the more recent statistics presented in 
the monthly Survey or Current Business. 


National Income is a publication of the 
Office of Business Economics, which com- 
piles the official quarterly and annual income 
and product figures for the United States. 


For a Composite Picrurs of the Nation's 
economy after 1929—fot' use together with 
the latest July Survey to establish a 
detailed and authoritative record up to 
this year—order a copy of the 


National Income 


TO THE SURVEY OF CuRRENT Business 





“... the most comprehensive kit of statistical tools ever 


assembled in this or any other country.” 
—N. ¥. THES 





Available from the Superintendent of Documents, 
Government I'rinting Office, Washingon 25, D. C., 
or the nearest Department of Commeros Field Office, 
Price $1.50. July Survey, 30¢. 





